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The 


ew York, New Haven and 


Hartford Railroad Company 





New Haven, Conn., October 15, 1913. 


To the stockholders of The New York, New Haven and Hartford Railroad Company, 
and to holders of its 3% Convertible Debenture Certificates convertible between 
January 1, 1911, and January 1, 1916, and to holders of its 6% Convertible 
Debentures convertible between January 15, 1923, and January 15, 1948: 


Pursuant to resolutions of this Company’s stockholders and directors, this 


Company hereby offers for subscription its Convertible Debentures of 1913, of 


the aggregate principal amount of Sixty-seven Million Five Hundred and Fifty- 
tw» Thousand Dollars ($67,552,000), all to be dated October 1, 1913, to be payable 
October 1, 19 to bear interest at the rate of six per cent. per annum, to be 
convertible after October 1, 1918, and not later than October 1, 1928, tnto shares 
par for par, with an adjustment of interest 


of the stock, 


and dividend, and to be issued under and in pursuance of an indenture between 


Company's capital 
this Company and a trustee, to all the provisions of which said debentures and 
the holders thereof will be subject. 

These debentures will in substance provide, so far as lawfully may be, that 
the holders thereof shall enjoy, until October 1, 1928, a right of subscription to 
any future issue of capital stock of the Railroad Company to the same extent 
as if holders at the time of such issue of the shares of the capital stock of the 


the rights of 


Company to the future delivery of which they are entitled. 
These debentures will also provide, so far as lawfully may be, that if this 
existing main 


York 


upon its now 


and State of New 


shall create any mortgage 
line of railroad between Woodlawn in the city 
Springfield in the Commonwealth of Massachusetts, or its now existing main 
line of railroad between New Haven in the State of Connecticut and Providence 
in the State of Rhode Island, without further act be 
entitled to share in the security of such mortgage pro rata with any other 
obligations that may be secured thereby, that any such mortgage shall 


Company hereafter 


and 


such debentures shall 
and 
expressly so provide. 

The right to subscribe for these Convertible Debentures of 1913, on or before 
Novermbe> 15, 1913, but not thereafter, is offered as follows: 

To the holders of stock of this Company (not held in its treasury) of record 
at the close of business September 9, 1913, a right of subscription at the rate 
of Ore Hundred Dollars of principal amount of such debentures for every three 
shares of this Company’s stock held by them respectively. 

To 


pany's 3%% 


1913, of this Com- 


into 


all holders at the close of business September 9, 


Convertible Debenture Certificates convertible stock between 
1911, and January 1, 1916, which are registered as to principal and 


if the holders 


January 1, 


interest, a right of the same rate as of such 


contracts were holders of the stock to the future delivery of which they are 
entitled under the terms of said contracts, to wit, at the rate of One Hundred 
Four Hundred and 


subscription at 


debentures for each 


Convertible Debenture Certificates 


Dollars of principal amount of such 


Fifty Dollars of principal 


314% 


amount of such 344 
held by them respectively. 

To all holders at the close of business September 9, 1913, of this Company’s 
6% Convertible Debentures convertible into stock tetween January 15, 1923, and 
January 15, 1948, which are registered as to principal and interest, a right of sub- 
rate as if the holders of such contracts were holders of the 


are entitled under the terms of said 


scription at the same 


stock to the future delivery of which they 


contracts, to wit, at the rate of One Hundred Dollars of principal amount of such 
debentures for each Three Hundred Dollars of principal amount of such 6% Con- 
by them respectively. 


Debenture Certificates or such 6% 


vertible Debentures held 
To all 
Convertible Debentures having coupons attached, whether registered as to prin- 


holders of such 314% Convertible 


cipal or not, a similar right of subscription at the same rate as if the holders 
of such contracts were holders of the stock to the future delivery of which they 
provided, however, that such holders shall present such debentures 
November 15, 1913, to either 

The Treasurer of the Company, New Haven, Conn 
Treasurer’s Agent, Grand Central Terminal, New 

Treasurer's Agent, South Station, Boston, Mass., 

Rankers Trust Company, New York City, 

Old Colony Trust Company, Boston, Mass., 

Rhode Island Hospital Trust Company, Providence, 
Hartford Trust Company, Hartford, Conn., 

Trust Company, Springfield, Mass., 

Grenfell & Company, London, England, or 
Harjes & Company, Paris, France, 


are entitled 


on or before 


York City, 


R. I., 
Union 
Morgan, 
Morgan, 

» be stamped substantially as follows: 

to subscribe for Convertible Debentures of 1915 exercised by 

holder hereof without affecting the within 

All subscriptions must be for debentures of the principal amount of One 

Fractional rights of subscription must 


“Right 
contract.” 


Hundred Dollars or multiples thereof. 
be so combined by purchase or sale thereof as to entitle the holders to sub- 
debentures of the principal amount of One Hundred Dollars or 
multiples thereof. The Company can neither buy nor sell rights. 

Under the subscriptions to be made in accordance herewith, the subscribers 


scribe for 


will be obliged to make payments in one of the following ways :— 

1. In one payment on or before November 15, 1913, of an amount equal to 
the principal amount of the debentures subscribed for, with interest thereon 
at the rate of 6% per annum from October 1, 1913, to November 16, 1913. 

2, In two payments, the first on or before November 15, 1913, of an amount 
of money equal to sixty-five per cent. of the principal amount of the debentures 
subscribed for, with interest at the rate of 6% per annum on the amount paid, 
from October 3, 1913, to November 15, 1913, and the second on or before January 
15, 1914, of the unpaid balance of the principal amount of the debentures sub- 
scribed for, with interest at the rate of 6% per annum on the amount then paid 
from October 1, 1913, to January 15, 1914. 

















Payments may be made either directly to the Treasurer of the Company at 
New Haven, Connecticut, or through any of the above-named agencies. 

Failure to make payment upon a subscription in accordance with the above 
provisions will operate as an abandonment of all rights as a subscriber. 

No subscription or assignment of any right to subscribe will be recognized 
unless made on the forms of the Company and upon the terms and in the man- 
ner prescribed by the Company. 

Subscription warrants specifying the amount of debentures for which under 
this circular stockholders and registered holders of Convertible Debenture Cer- 
Convertible Debentures are entitled to subscribe, will be mailed 


tificates and 


to them as soon as is practicable. Such warrants will be issued to the holders 


ef such Debenture Certificates and Convertible Debentures having 


coupons attached after the holders thereof have presented them to be stamped. 
right 


Convertible 
The warrants to be issued will be of two kinds: warrants certifying a 
of subscription for Debentures of an aggregate principal amount of One Hundred 
Dollars or multiples thereof, and warrants for fractional rights of subscription, 
expressed in ninths, for a Debenture of the principal amount ef One Hundred 
Dollars. 

warrant 


of 1913 


For illustration: The holder of four shares of stock will receive a 


entitling him or his assigns to subscribe for a Convertible Debenture 
of the principal amount of One Hundred Dollars and a fractional warrant for 
three-ninths of a right to subscribe for such a Debenture; the holder of eight 
shares of stock will receive a warrant entitling him or his assigns to subscribe 
Hundred 


Dollars and a fractional warrant for six-ninths of a right to subscribe for a 


for Convertible Debentures of 1913 of the principal amount of Two 


Convertible Debenture of One Hundred Dollars; the holder of a 3%% Convertible 
Debenture Certificate of the face value of One Thousand Dollars will receive 
a warrant entitling him or his assigns to subscribe for Convertible Debentures 
of 1913 of the principal amount of Two Hundred Dollars and a fractional war- 
rant for two-ninths of a right to subscribe for a Convertible Debenture of One 
Hundred Dollars; the holder of a 3%% 


Convertible Debenture Certificate of the 


face value of Five Thousand Dollars will receive a warrant entitling him or 


his assigns to subscribe for Convertible Debentures of 1913 of the principal 
amount of One Thousand One Hundred Dollars and a fractional warrant for 
one-ninth of a right to subscribe for a Convertible Debenture of One Hundred 
Dollars; the holder of a 6% Convertible Debenture of the principal amount of 
One Hundred 
right to subscribe for a Convertible Debenture of 
of One Hundred Dollars; the holder 


face value of One Thousand Dollars will receive a warrant entitling him or his 


Dollars will receive a fractional warrant for three-ninths of a 
1913 of the principal amount 
of a 6% Convertible Debenture of the 
assigns to subscribe for Convertible Debentures of 1913 of the principal amount 
of Three Hundred Dollars and a fractional warrant for three-ninths of a right 
to subscribe for a Convertible Debenture of One Hundred Dollars. 

The fractional warrants will be transferable by delivery ; the other warrants 
will be transferable by execution of the blank form of assignment on the back 
thereof. 

Holders of 


to subscribe for a portion of the debentures covered by the warrant and to dis- 


these warrants other than fractional warrants who may wish 
pose of the remainder of their rights, or to dispose of a portion of their rights 
to one person and of the remainder to another, stiould return these warrants to 
the Treasurer of the Company at New Haven, Connecticut, or through one of 
the agencies above specified, to be exchanged for other warrants of the same 
aggregate principal amount, specifying the number of warrants desired in ex- 
change, the amount of debentures to be covered by each, and the names of those 
to whom they are to be issued respectively. 

Warrants will be void and of no value unless surrendered to the Treasurer 
of the Company at his office or through one of the above-named agencies on 
or before November 15, 1913, accompanied by a subscription duly made in pur- 
suance of the terms of the warrants and by the payment of either the first 
instalment or of the full amount payable upon such subscription. 

Upon payment of subscriptions in full or in part, non-negotiable receipts will 
be issued, certifying the amount that has been paid. be 


exchanged for negotiable receipts when desired. 


Such receipts may 

Full paid receipts will be exchangeable for debentures as soon as these are 
prepared. 

Coupon debentures will be issued in the denomination of One Thousand 
Dollars, and may be registered as to principal in the owner’s name, and at his 
election be discharged from registration in the manner prescribed 
denture under which they are issued. Registered debentures will be issued in 
denominations of One Hundred Dollars, One Thousand Dollars and Ten Thousand 


Dollars. 
Coupon debentures may be exchanged for registered debentures and registered 


debentures for coupon debentures, in the manner provided in said indenture. 
All the debentures are to be payable at the option of the holder in London, 

England, in sterling money of Great Britain, as set forth in said indenture. 
Application will be made to have the said debentures listed on the New York 


in the in- 


Stock Exchange. 
All correspondence relating to the foregoing should be addressed 
Treasurer of the Company at New Haven, Connecticut. 
By order of the Directors. 
A. E. CLARK, Secretary. 


to the 
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October 20, 1913. 


October 20, 1913. 
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E. & C. Randolph 


Members New York Stock Exchange 
111 Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mer. 
Dealers in investment and Other Securities, 
ef the United States, Canada, and Mexico. 











“BIG-BEN” 
BINDERS 


For the convenience of AN- 
NALIST readers, we have an 
attractive, substantial binder, 
neatly lettered in gold, which 
we will deliver to any point in 
the United States, postage pre- 
paid, at actual cost—$1.25. 

This binder will hold a com- 
plete volume of the “Every 
Monday Morning” business 


weekly. 
Send for it to-day. 


THE ANNALIST, Times Square, N. Y. 























SHORT TERM INVESTMENT | | 


A bond secured by a first mortgage on the entire 
property of a gas company established in 1901 in a | 
growing and prosperous city of the Middle West. 
arnings more than double bond interest charges. 
A safe, conservative investment. Hl 
Price to yield over 5.80%. 
Circular S on request. 


HODENPYL, HARDY & CO., 
Bankers, ! 


First National Bank Building 
Chicago, III. 


14 Wall Street 
New Yo 














We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
erds of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 
Electric Bond & Share Co 
(Paid-Up Capital & Surplus $12,000,000) 

71 Broadway, New York 












































The Federal Income Tax 


Every bond buyer, irrespective of the amount of his 
income, should acquaint himself with the provisions of this 
new law. He should know, for instance, that income de- 
rived from municipal bonds is exempt from this tax. The 
October number of The Rollins Magazine contains a clear 
and comprehensive analysis of its workings, by S. R. 
Wrightington, Esq., of the Boston Bar. 


Write for a complimentary copy 


E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place, New York 


New York Philadelphia Chicago Denver San Fi i Les Angeles Leadon 



































Dividends 
STEAM RAILROADS 

Pe- Pay- Books 
Company. Rate. riod. able. Close. 
Atch.,T. & S.F.1 Q Dec. 1 *Oct. 31 
Atl.Coast ie ay bs — Nov. 10 Oct. 31 
Cin., S. & C. pf.3 — Nov. 1 Oct. 20 
L. & er Q Oct. 20 Oct. 3 





7... 
Eimira & Wi 


iamsport..$2.26 — Nov. 1 Oct. #0 
Ga. Southern & 

Fla. lst&2d pf. 2M — Nov. 6 Oct. 23 
Grand Trunk . — Nov. 7 Sept. 19 
Gd. Trunk tat 

‘| | — Nov. 7 Sept. 19 
Gt. North. pf.. i Q Nov. 1 Oct. 17 
Norf. & W. pf..1 Q Nov.19 Oct. 31 
Northern Pac 1% Q Nov. 1 Oct. 10 
BLS. ke 

com. and pf...1% Q Oct. 25 Oct. 15 
Reading Ist pf.1 Q Dec. 11 Nov. 2 
South. Ry. pf..2% S Oct. 30 Oct. 7 

STREET RAILWAYS. 


azilia Zr., 
"a P Nov. 20 Oct. 31 


r 
© 


Elec ........83 — Nov. 1 Oct. 21 
Cape pretes 


Elec. pf — Nov. 1 Oct. 21 
Columbus(Ohie) a 
Te BE ccccsce % Q Nov. 1 Oct. 15 
Commonwealth 
Ry. & Lt1 Q Nov. 1 *Oct. 17 
Commonwealth 

P.,Ry.& Lt.pf.1% Q Nov. 1 *Oct. 17 
Cumberland Co. 

(Me.) & 

Eee DE ccsecus 1 Q Nov. 1 *Oct. 2B 
E.St.L. & S.pf.1% Q Nov. 1 Oct. 15 
Gd. Rap. tg 1% Q Nov. 1 Oct. 15 

avana 
6 De weswh een Z S Nov. 15 Oct. 3 
Havana El. R 

L. Tor 5 S Nov. 15 Oct. 3% 
Jacksonv’ e Tr.1% Q Nov. 1 *Oct. 15 
J’ks’nv'e Ri sae 1% Q Nov. 1 *Oct. 15 
high alley 
<—— pf = — Nov. 10 Oct. 31 
jeentee Tram 4 /% Q Nov. 1 Oct. 2 

il 

L. pf tesa Q Oct. 31 Oct. W 

onon, oe 
a 1 Tra 1% — Nov. 1 Oct. 28 
Mont. ion. 2% Q Nov. 3 *Oct. 15 
Phila. Co ..... 1% Q Nov. 1 *Oct. 1 
Phila. cum. pf.3  -— Nov. 1 Oct. 1 
Pub.Ser.Inv.pf..14% Q Nov. 1 *Oct. 15 
Rys. Co. gen..1 Q Nov. 1 Oct. 21 
Rio Janeiro Tr., 

Li 1% Q Nov. 1  ceveee 
me ne ghee "2% QN 1 

OV. 1 _seoces 
Va. & P...1 Q Oct. ® Oct. 
ps Yinlec. pf.l Q Nov. 1 *Oct. 15 
West Penn. 
Rys. pf ......1% Q Nov. 1 Oct. 2 


BANK STOCKS. 

Q Nov. 1 Oct. 14 
TRUST COMPANIES. 
Bretway’=2221% @ Nov. 1 oct a 
Nassau. B kiyn.2 Q Nov. 1 Oct. B 
INDUSTRIAL AND MISCELLANEOUS 


Am. Cigar .....1 Nov. 1 *Oct. 15 
Ama 


see weeeee 








LC Nov. 24 Oct. 6 
Am. Bk. Nov. 15 *Nov. 1 
Am. Dist. 

of N. J Oct. 29 Oct. 18 
Amer. Grapho- 
phone pf .... Nov. 15 Nov. 1 

G. . pf. Nov. 1 Oct. 21 
Am. Lt. & Tr. Oct. Oct. 4 

Lt. & Tr.. Stk Oct. 30 Oct. 14 
Am.Lt. & Tr.pf. Oct. 30 Oct. 14 
Am. Loco. p!.. Oct. 21 Gept. 22 


Declared, Awaiting — Payment 











Pe- Pay- Books Pay- Books 
Company Rate. riod. able. Close. Company Rate. bao able. Close. 
a Die -4 Nat. pe a yp 1% Q Nov. 15 Nov. 5 
A Dinle Cone gt -pf.2 Nov. 3 Oct. 16 Nat. Lead a "1% @ Dec. 15 Nov. 21 
9. Jov * . c ea 
Per i 34 e232 es * Yarn pf ..... 1% Q Nov. 1 *Oct. 17 
Bond & Mort. ; : Nipis. Mines ..6 Q Oct. 20 Sept. 30 
Guarantee ..4 Q Nov. 15 Nov. 8 Nipis. Mines ..5 Ex Oct. 20 Sept. 30 
Burns Bros ....14@ — Nov. 15 Nov. 1 Osceola C. M..$2 Q Oct. 31 *Oct. 9 
Burns Bros. pf.1% Q Nov. 1 Oct. 21 Pacific Coast 51} Q Nov. 1 Oct. 20 
Cambria Steel. .1% Q Nov. 15 *Oct. 31 Pac. C. Ist pf..1% Q Nov. 1 Oct. 20 
Can. Cac & F' Pac. C. 2d pf..1% Q Nov. 1 Oct. W 
Q Oct. 25 Sept. 30 poet. & L. pf.1% Q Nov. 1 Oct. 2B 
Re RE: - 25 Sept. 0 Panniin's Gna, e 
Can Cement pris ‘os SF LU, & C.......2 Q Nov. 25 Oct. 25 
Can. Convs ...1 Q Nov. 15 Oct. 31 Pitis, Coal pf..1% Q Oct. 25 Oct. 15 
Chi. Pneu. Tooll Q Oct. 25 Oct. 15 Portland (Ore.) , : 
Cities Serv....5-12 M Nov. 1 Oct. 15 Gas & C. pf..1% Q Nov. 1 Oct. 23 
Cities Serv. pf. % M Nov. 1 Oct. 15 mg Serv. +... ‘ “— 
Claflin (H. B.) Nor. weee-1M Q Nov. 1 Oct. 
1% Q No 1 Oct. 24 Public Serv. of 
clafuin, (H. 'B.) Nor. lll. pf...1% Q Nov. 1 Oct. 18 
f ‘1% Q Nov. 1 Oct. 24 Quaker O. pf...1% Q Nov. 29 *Nov. 1 
Commonwealth , Sears, Roebuck 2 ¥ r 
Edison ....... Q Nov. 1 Oct. 18 PP BD agg % Q Nov. 15 *Oct. 3 
Con. Ice (Bitis oO » Oct. 11 ay § Beart Q Oct Oct 
Consol, Coal 1% 3 Oct. 31 *Oct. 6. eae, 2. 2% — Oct. 31 Oct. 23 
‘4 or- ron 
Orel of = Mt% Q Oct. 31 *Oct. 15 ,& Steel pt. ...1% Q Nov. 1 Oct. 15 
Dom. Steel pf.1% Q Nov Oct. 15 Unit. Cig. Mfrs. Q Nov. 1 *Oct. 24 
Distiilt ng Co. of aa TF or 
peep % Q Oct. 31 *Oct. 11 5 ao 1% QN an a 
Du "Pont de N. U 3. Re rt é % wy. . 
Powder pf...1% Q Oct. 25 Oct. 15 I eaky N 1 Oct. 23 
Elec. Bond & eS 1 Q ov ct. 2 
Share pf . 1% Q Nov. 1 Oct. 18 Cane Fruit ..2 Ex Nov. 1 Oct. 20 
Elec. Secur. pf.1% Q Nov. 1 Oct. 25 S. Rubber...1% Q Oct. 31 SOct. 15 
Edison Elec. I, Vere Ist pf.2 2 Q Oct. 31 *Oct. 15 
of Boston Nov. 1 Oct. 1b U.S.Rub. 2d pf.1% Q Oct. 31 *Oct. 15 
at Dames - pray 8 Mey i Oct. if Util. Imp ..1-16 M Nov. 1 Oct. 15 
Fall River Ges = Util, Imp. pf... M Nov. 1 = Oct. 15 
Works ...... $3 Q Nov. 1 *Oct. 18 Vacuum Oil ...3 — Oct 31 *Oct. 15 
Fed. Sug. Ref.1% Q Oct. 31 *Oct. 29 be ag ge 
ee 7 oe SO & 2d pf......1% Q Oct. 2 Sept. 30 
Sg eer Nov. 1 Oct. 20 Wash. Oil ....$4 — Dec. 1 Oct. 31 
Gen. Chemical..1% 3 Dec. 1 Nov. 19 a Elec. Q Oct. 30 Sept. 30 
n.Motors pf.34 — Nov. 1 Oct. 15 Whit 5. G) & oops ¢ 
G'field Con. — Oct. 31 Sept. 30 Co © f 1% Q Nov. 1 Oct. 20 
G'field Con. M.10c Ex Oct. 31 Sept. 3 Wool P rth’ GF ° . 
Gorham Mfg ..2% Q Nov. 13 *Nov. Li W) Co 7 Q Dec. 1 *Nov. 8 
ae sg P. Worthi vston(H. ie : 
pf...... 1% Q@ Nov. 1 Oct. 17 Ry pe 3% 8 Nov. 1 Oct. 20 
Harbison- ie © Ga 2 Ot © Willys Over’. Q Nov. 1 Oct. 20 
Homestake ; *Holders of record; books do not close. 
Mining ....65c M Oct. 2% Oct. 20 7Payable in scrip. 
Houghton Co. 
Elec. — Nov. 1 *Oct. 15 THE WISTFUL SOUTH 
Houghton Co a 
Elec. Lt. pf. — Nov. 1 *Oct. 15 
nL Nor. Usa. 1% 8 as. p a. s Announcement has been made by 
nd. ov. ct. : 
Int. Bank Corp.2% — Nov 1 Oct. 15 the Southern Commercial Congress 
tnvnat Nickal2# @ Bec} Sov. 4 | of an elaborate programme for its 
Int. nt. Smokeless ‘ aa fifth annual convention, which will 
o* - - Vv. . 
Td Creek Gon..b0e Q Nov. 1 Oct. 22 be held at Mobile, Ala., Oct. 27 to 29. 
a ee It is expected that the Panama Canal 
x pf .. + 371% Q Nov. 1 *Oct. 20 will be opened to ships about this 
shone pt..$1,50 — Nov. 5 Oct. 2% time and the convention theme will 
ee le | be, “The Relation of the United 
La B. Iron Y. g Oct. $i Oct. 21 States to the Panama Canal, to Latin 
Lehigh Soni aes sce coaal America, and to World Cox.- 
= ag ee. S Oct. © Ost. 8 merce.” The President of the United 
is a g Nov. 1 Oct. 15 States will deliver an address, and 
seeae. pm one = *§ = it is expected that many thousand 
mY pte — Nov. i oct. ‘ii delegates and others from the South- 
Mex. Petrol. pf.2 8 Oct. 20 Sept. 30 ern States will attend. 
arms 2 8S: Gof Among the principal commercial 




















51, % Guaranteed | 


High tvade First tgages 


Richmond Trust & Sele Coa. 


Capital, paeis Milton Dollars 
~ neg Vik RGINIA 
SEMI 





ident 
Charles J rer son President 
James G. Tinsley, Vice -P resident 





8. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr Secretary 





BONDS FOR INVESTMENT 


ERVIN & COMPANY 


w York Stock Exchange 
Philade Iphia Stock Exchange 


Drexel Building, Philadelphia 


Branch Office, 333-4-5 Real Estate Trust Bidg. 


Members | 

















cY TRAC- 


MONONGAHE L Ne VALLE 
IN COMPANY 
FAIR MONT West Va., Oct. 15, 1918. 
The Board of Directors has cores ae 
dividend of One and or alf per ant. (1% 
on its Common Capital Stock pay able Now 
r f recor at the close 
» closed at 3 





. P 1 i will be re- 
opene: d at 10:00 o'clock A f. Nov. 3, 1913. 
Dividend checks be ile 
N MILLER, 





Treasurer. 
themes upon which adresses will be 
made are, “ The Panama Canal and 
Cotton Exports,” “Iron and Steel,” 
end “ The Opportunity for Increas- 
ing and Maintaining the Demand 
for American Cotton.” 


A special feature of the conven- 
tion will be the report of the Ameri- 
can commission on agricultural co- 
operation. This commission was as- 


sembled by the Southern Commercial 
Congress for the purpose of making 
a study of European methods of 
agricultural productions and market- 
ing and the financing of these opera- 
tions, and the part played by Govern- 
ments and by voluntary organiza- 
tions in the promotion of agricul- 


ture, and the application of the co- 
operative system to agriculture, and 
related subjects. The commission, 


headed by seven Federal Commission- 
ers, has been in Europe during the 
Summer, and the result of its studies 
will be formally presented at the 
convention of the Congress. 

A number of other interesting 
features have been planned for the 
three days’ session. The biennial 
Pan-American Commercial Confer- 
ence, which was to have been held 
this year under the auspices of the 
Pan-American Union, has been post- 
poned, and the delegates will attend 
the meeting of the congress at Mo- 
bile. The Latin-American repub- 
lics will also be represented by dele- 
gates and by their diplomatic repre- 
sentatives in Washington. A con- 
ference of commercial executives 
will also be of interest to business 
men. 

Following the meeting of the con- 
gress, there will be a commercial ex- 
pedition to all the commercial cen- 
tres of the Latin-American repub- 
lics, which will start from Mobile 
Nov. 1 on a special steamer and will 
be gone for three months. The ex- 
pedition will be limited to fifty busi- 
ness men, including official Com- 
missioners appointed by Governors 
of various Southern States. After 
inspecting the Panama Canal they 
wil! visit successively Peru, Bolivia, 
Chile, Argentina, Uruguay, Brazil, 
and the West Indies. 
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siiiataesiininitatiapeintcia: : - 

NQUALIFIED denunciation of the 

Owen-Glass bill by former Senator Al- 
drich probably gives the authors less con- 
cern than the criticism of a banker like Mr. 
Vanderlip, who finds 80 per cent. of it very 
good and is then in a stronger position to 
show why the remaining 20 per cent. is very 
bad. Mr. Aldrich deserves a lot of sympa- 
thy. He was tremendously in earnest with 
the bill that bore his name, and afterward, 
for purposes of greater expediency, was 
called the bill of the National Monetary 
Commission. He expected to be able to 
round out his political career with a plan 
of currency reform that should stand as a 
monument to his memory. Those 
knew him intimately were repeatedly 
amazed at the depth of his enthusiasm. It 
transformed him. He did a vast amount 
of work and produced a plan which, though 
rejected, has been built upon by the authors 
of the Owen-Glass plan. They have util- 
ized his vears of labor and have left him 
nothing “or which he may take credit to 
himself. 

But when he denounces the bill, root, 
trunk and branches, he may expect a very 
scant hearing. Public opinion in these mat- 
ters is unsympathetic. When he says: 

The theory that the United States should 
fssue currency in the form of its promises to pay 

is a Populistic doctrine. This greenback doctrine 

has never received the approval of the American 

people at the polls, and there is every reason 

to suppose that it would to-day meet with their 

positive condemnation if the question could be 

submitted to a vote in a national election. It 

is not too much to say that the proposals in the 

bill come to the country as an absolute surprise. 

There had been no suggestion that an attempt 

was to be made to revive the greenback heresy 

or to adopt in legislation the rejected theories of 

the Populist Party. The Democratic candidate 

for the Presidency was silent upon the subject 

during the last campaign, and he has not, so far 

as I am aware, up to this time, publicly ex- 

pressed his approval of Mr. Bryan’s ideas with 

reference to the issue. The large majority of 

the American people who favor sound money 

believed that the question of further greenback 

fssues was settled permanently by the elections 

of 1896 and the following years. 

the remainder of his criticism is discredited. 
The kind of currency provided for in the 
Owen-Glass bill is nothing like fiat or green- 
back money. Fiat money may be defined 
as irredeemable currency made legal tender 
by law. 
stands it, is an irredeemable piece of paper, 
unsecured save by the general credit of the 
Government, and made legal tender by an 
act of legislation. The Treasury notes pro- 
posed to be issued under the .Owen-Glass 
plan would be secured by short-term com- 
mercial paper, would be protected by a re- 
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A greenback, as everybody under- | 





serve of 331-3 per cent. in gold or lawful 
money, and would be subject to redemption 
in the ordinary course of banking, either 
out of the funds of the banks responsible 
for it, or out of a 5 per cent. redemption 
fund required to be kept on deposit by them 
with the Government. 


—-o— 


URING August and September the 

stock market went up under the leader- 
ship of Union Pacific, which derived its im- 
petus from the expectation of a distribution 
of treasury assets in the form of a huge 
dividend. That has been postponed, if not 
abandoned, and the stock market has come 
down again. Nothing less significant could 
have happened in the region of finance, and 
yet the weakness of the stock market is 
treated as a matter ominous and incompre- 
hensible. In the same newspaper columns 
where one read last Summer of “ good buy- 
ing,” one may read now that there is “no 
buying.” People who press their noses 
against the glass domes of stock tickers get 
strangely distorted notions of what is hap- 
pening. At the present time those who are 
in that absurd relation to finance are tre- 
mendously excited over the decline in prices, 
where one who had been three months away 
on a vacation would, on seeing prices for 
the first time, be unable to get excited 
at all. 

Few are immune from the psychological 
influence of quotations. Men whom you 
know to be sane and well balanced and 
makers of money on the Stock Exchange 
sigh at Union Pacific below 150, and tell 
you the scenery is set for a panic. It may 
be. It is always set for something, and 
generally for something that will not hap- 
pen. Never was a panic in a setting made 
to order for that spectacle. 


ial tte 

F you corner a despondent Wall Street 

person, speculator or broker, and demand 
his reasons for thinking the world is going 
to the dogs, he will give you thirty which 
are not reasons at all, and add at the end: 
“Can’t you see for yourself there is no 
business? ” 

“So that is the real reason,” you retort. 
“People are not losing their money in spec- 
ulation? ” 

The Wall Street person is too disheart- 
ened to resent even that. He will discuss 
it. People need not speculate, and they are 
disinclined to do so; but they ought either 
to speculate with their money or invest it 
in stocks. It may be that they buy a few 
bonds now and then, although that prob- 
ably is an illusion fostered by bond mer- 
chants. Nobody is buying stocks. That is 
evident. The customers’ rooms are empty 
and the mails are barren of orders. 

It is all true. Obviously, Wall Street is 
unable to induce any demand for stocks, 
either for speculation or investment. The 
reason is that Wall Street does not believe 
in its own goods. Therefore, it cannot make 
others believe in them. If a broker really 
thought St. Paul at par, or Baltimore & 
Ohio at 93, a bargain, he could sell it. He 
can imagine the buyer at these prices com- 
ing out whole in time, but he can also im- 
agine prices going very much lower first, 
and he will continue to discourage business 
until it comes in spite of him. Wall Street 


never discovers its own bargains. 
—_o—_—_ 


HEN the United States Supreme Court 

decided against the Government on the 
“commodities clause” of the Hepburn Act 
it held that the ownership by a railroad of a 
controlling stock interest in a coal com- 
pany did not constitute an interest in the 
coal, direct or indirect, within the intent of 
the law so long as the coal company was a 
bona fide corporation whose affairs did not 








“co-mingle” with those of the railroad. 
That left the railroads free to turn their 
coal mining and merchandising interests 
over to corporations whose stock they could 
keep. But the Government continued in its 
efforts to break up the so-called anthracite 
coal railroad trust, and only a few weeks 
ago it brought a new form of suit against 
the Reading. Lately the Pennsylvania 
Railroad has announced that it will dispose 
of its interest in all of the coal companies 
which have been for many years attached to 
it. The President said: 

The President of the Pennsylvania Railroad 
announces that the Board of Directors has de- 
cided to sell its security holdings in the anthra- 
cite coal companies, which have been attached to 
its system for nearly forty years. The Susque- 
hanna Coal Company is the principal operating 
company and selling agency for these companies. 

That is beyond anything the law, as in- 

terpreted by the United States Supreme 
Court, has so far required the railroads to 
do. It is an important example. It is under- 
stood that the Pennsylvania also will divest 
itself of other holdings in companies ex- 
traneous to the business of railroading. 
That would be carrying the example much 
further. 


a 
CYNICAL -person has said 
people thought in percentage they 

would very seldom do anything. What 
seems a radical social change may, upon an- 
alysis, assume a very small significance in 
percentages. Percentages are especially dis- 
couraging in financial matters. The Leg- 
islature of Tennessee proposes to investi- 
gate the profit made by Wall Street on the 
purchase and resale of $11,000,000 State 
bonds. For each $1,000 bond the bankers 
paid $981, and the average price at which 
they sold the bonds was $995. That was a 
profit of $154,000 for the bankers. That is 
a large profit, if you take it in the aggre- 
gate, but if you stop to think of it in per- 
centage it is very little. It is only 1.4 per 
cent. Is there a banker in Tennessee who 
would underwrite and sell a bond issue for 
less than 1.4 per cent.? 


ee eee 

R. RICHARD MOLDENKE, Secretary, 

Treasurer, and philosopher of the Amer- 
ican Foundrymen’s Association, says that 
now, under the revised tariff, it will be- 
hoove manufacturers to get the utmost out 
of a ton of raw material. He thinks there 
is room for much saving. Production has 
been very wasteful. Costs must be pared 
down to the bone. They will be. That is 
one of the compensations of a readjustment 
ef the margin of profit. It is not until 
people have to save that they learn how 
much they might have saved before. Al- 
ways, when prices are high and there is 
the ecstacy of great profits, production be- 
comes wasteful. Always, in hard times, a 
profit can be discovered in what was for- 


merly allowed for waste. 
——— 


OR an object lesson in the fluidity of 

capital, consider the failure of the Eng- 
lish bankers’ boycott of the Balkan States, 
discussed in this week’s London correspond- 
ence on another page of Tur Anna.ist. The 
English bankers refused to finance the 
Balkan States, doubtless believing that the 
harder it was for the belligerents to obtain 
funds the sooner they would return to pur- 
suits of peace. But the Paris bankers 
loaned them money, and now that the debt 
exists in Paris it is the concern of London 
almost as much as if the money had been 
borrowed there. It is a debt that has to 
be funded. If the French bankers were left 
to do it alone, that would only mean that 


that if 


‘the English bankers would have to take the 


whole weight of things which otherwise the 
French bankers might have assisted with. 
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Banking as a Public Utility 


AST week the Academy of Political Sci- 

ence held its second national conference 
on the subject of currency reform. The first 
session was held in the stateliest private 
chamber in New York. The walls were 
weighted with the portraits of men among 
whom few could be mistaken for statesmen, 
fewer for scientists, and none for dreamers. 
Through all the dissimilarity of features 
ran a likeness as a thread. There was no 
type of face; but all the faces reflected one 
type of mind—the business mind. For this 
was the Chamber of Commerce and these 
were the portraits of men who through sev- 
eral generations had represented the com- 
merce, industry, and finance of the country 
producing wealth most recklessly and least 
consciously in the world. They were men 
who had believed jealously in the institu- 
tion called private property. Business men 
do. Every one in that large gallery had on 
one or more occasions defended it by word 
or deed against the whims of the multitude. 
One could hardly imagine an environment 
more conservative or a background of tra- 
ditions more inhospitable to such progres- 
sive ideas as those of a young man, high 
and pale of forehead, wearing a sack suit 
and a red tie, speaking positively in a weak 
voice, who said: 

“The time has passed for a banker to 
say that he will do what he will with his 
own.” 

The insurance people had said it, and 
they were now chastened. The railroad people 
once said it, perhaps with better reason 
than bankers, and they had seen a light. 
Banking was no longer a convenience mere- 
ly; it was a necessity. People put their 
money in a bank not only because they 
trusted the banker, but because they had 
to have banking facilities. He hoped that 
even those in the audience who were of 
Wall Street would be able to see it in that 
light. Government control of the banking 
system might entail risks that were very 
grave. He would admit it. But the Gov- 
ernment, notwithstanding, must control the 
banking business; the people would have 
it so. 

The speaker was the Hon. Robert J. 
Bulkley of Ohio, member of Congress, who 
sits on the Glass Committee. He spoke for 
the House of Representatives, which has 
passed the Owen-Glass bill, in place of Mr. 
Glass himself, who was unable to come. 

The United States Senate was repre- 
sented by the Hon. Robert L. Owen, whose 
name is hyphenated with that of Mr. Glass. 
He, too, wore a sack suit. His shoulders 
are high and wide, as becomes a man from 
Oklahoma. A short neck supports a very 
large head covered with tight black hair. 
His face is square and smooth and fresh, 
highly colored over the cheekbones. What- 
ever he thinks he says out of a hard, 
level mouth. His manner is not that of one 
who debates the intricate problems of 
finance so much as that of one who ex- 
pounds a social doctrine. His speech be- 
fore the Academy of Political Science was 
like the one he made to the Ohio bankers 
a few weeks ago, only shorter and with less 
arithmetic, and like nearly all that he has 
made since the subject began to possess 
him. They vary little in form or temper. 

“The purpose of the bill,’ he says, “is 
to stabilize the finance and commerce of the 
country.” He says it tensely, as if people 
were unwilling to believe it, and yet as if it 
would take place whether they believed it 
or not. 

When he says, “ And another advantage 
of the bill is—” he shoots out his fist in a 
challenging manner. 








Addressing himself particularly to the 
business men he says: “ By the provisions 
of this bill the merchant, the manufacturer, 
and the business man will be able always to 
obtain—not sometimes, but always—reason- 
able accommodation upon their commercial 
paper.” He.is so earnest about it and says 
it with so much believing that only a busi- 
ness man or banker would mentally ques- 
tion “ always” or reflect upon the impossi- 
bility of rigidly defining ‘“ reasonable.” 
Without the word “ reasonable,” of course, 
the word “ always” could not stand, as men 
could not hope to invent a banking system 
which would always provide the borrower 
with credit. 

But when he comes to the social aspect 
of the subject then is he really in earnest. 
Speaking of the twelve Federal Reserve 
banks proposed to be created to rediscount 
the paper of National banks, to issue Treas- 
ury notes, and to be depositories for re- 
serve money, the capital of the Federal Re- 
serve bank in each case to be provided by 
the National banks of the district, who are 
required to pay in the capital and hold its 
stock, he says: 

“Tt is not intended and ought not to 
be intended that the purpose of these banks 
is to make money. They are to stabilize 
and protect the commerce and industry of 
the country. They are to be public utility 
banks.” 

He proceeds then to develop the thought 
that a bank is a public utility. It is his 
main contention. He has studied this 
thing abroad. The Imperial Bank of Ger- 
many is an example of a great public utility 
bank. That is not the only foreign exam- 
ple; it is only the best. The Bank of France 
and the Bank of England also are great 
public utility banks. The business of bank- 
ing cannot be a money-making business pri- 
marily. There is one other thing to be in- 
sisted upon. That is Government control 
of the issue of money. Everybody ought 
to see that. Money issued by banks may 
not always be good; the bank may not be 
able always to redeem it in gold. He says: 

“ A note issued by all the people is better 
than a note issued by some of the people.” 

When, last Tuesday, he had finished this 
speech, he volunteered to answer questions. 
He was asked if the authors of the Owen- 
Glass bill had considered the advantage of 
appointing members of the Federal Reserve 
Board for life, in order to make them inde- 
pendent of political influence, as the mem- 
bers of the United States Supreme Court 
are. 

“Under our system,” said Mr. Owen, 
“men live too long. They might become 
decrepit. They might become afflicted 
with mental decadence or physical weak- 
ness. The members of the Federal Reserve 
Board ought to be the equals physically 
and mentally of the men who adorn our Su- 
preme Court.” 

The audience waived the implication 
that if men were appointed for life on the 
Federal Reserve Board they might not com- 
pare favorably with the members of the 
United States Supreme Court, who are, and 
Mr. Owen was asked why National banks 
should be obliged to come into the new Fed- 
eral Reserve system. The answer was that 
they were not obliged to do so; they could 
stay out and forfeit their charters. 

“Tt would be a fatal error,” he said, 
“for the Government to risk the failure of 
this whole system by leaving it optional 
with the banks whether to come in or not.” 

His interlocutor objected that the pro- 
posed system could not be a success if only 
a third of the existing National banks 
came in. 

All that Mr. Owen would say to that was 








that he could not imagine the National 
banks remaining out. He had not the 
slightest doubt about it; they would be glad 
to come in. But, in the event of their re- 
maining out, forfeiting their charters and 


becoming State banks, the blame for de- 
priving the people of the benefits of public 
utility banking would rest where it be- 
longed. 

The second session, in the afternoon, 
was held in the same place. There were 
other speakers, who dryly discussed the bill 


in its financial and economic aspects. The 
expert adviser of the Glass Committee, who 


in the main wrote it, himself defended it 
upon the ground of its availability, and was, 
as every one could see, excessively pleased 


with the achievement. 

Several professors of political economy 
criticised the mechanics of it. Nothing 
very new was said by any of them, or 
perhaps could be said to an audience al- 
ready familiar with the argument. After 
the Hon. Robert J. Bulkley of Ohio and the 
Hon. Robert L. Owen of Oklahoma had 
stated the political theory of currency re- 
form—that a banker may not do as he will 
with his own and that a bank is a public 
utility—other discussion seemed technical. 


During another day the conference was con- 
tinued at Columbia University, and then 
in the evening there was a dinner, at which 
Mr. Aldrich spoke and found the bill wholly 
bad, and at which it’ mechanism was 
further criticised by political economists; 
but the question whether banking should 
be regulated as a public utility, as light, 
heat, power, water, and transportation, re- 
mained where it was left at the first ses- 
sion. Nobody had thought to put it down 
as a subject for formal discussion. Every- 
body was too much engrossed the details 
of currency reform, in the study of which, 


one speaker had the surviving humor to 
say, more people go crazy than in the study 
of any other, save the everlasting one. 





ORMERLY big business retained high- 
priced counsel to interpret the law. Un- 
fortunately, the opinion of counsel was not 
infallible, witness the amount of its work 
that has had to be undone under the Sher- 


man act. There is now a much easier way. 
When big business wishes to know what it 
can do within the law, it applies direct to 
the Department of Justice. Thus, one reads 
that the New Haven Railroad’s Committee 
of Reform sits down with the Attorney 


General at Washington and learns at first 
hand what the law will tolerate. He is re- 
ported to be intending to proceed with his 
bill of complaint against the New Haven 
combination; but that would be doubtless 
withdrawn in the event of the committee 
meeting his wishes beforehand. The prac- 
tice of going to the Department of Justice 
with a problem that lies in the twilight 
zone is growing. Only a few days ago, ac- 
cording to common report in Wall Street, 
the Union Pacific melon was submitted for 
consideration; the department disapproved 
of it, and a fine speculation in Union Pa- 
cific collapsed. Various combinations al- 
leged to exist in restraint of trade under 
the prevailing interpretation of the Sher- 
man act have submitted to decrees of dis- 


solution rather than stand trial. Possibly, 
in the impoverished financial condition of 
many great corporations, the saving in 
counsel fees by this practic mportant, 
but a tremendous power is put in the 
hands of the Attorney General, whose 


opinion, after all, may be fallible. He can- 
not guarantee that the succeeding head of 
the Department of Justice will think on all 
subjects as he thinks. 
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On 


The Romantic and Somnolent Con- 
dition of Some Old Canals Here- 
Especially the Raritan, 





about, 


Which Was the Trade Route Be- 
tween New York and Philadel- 
phia Before the Railroads 


HEN an American poet whose genius 
W runs in the way of getting his readers 
into sympathy with what is sweet and rest- 
ful in the spirit of nature spends a day 
with an artist along the banks of the old 
Morris Canal in New Jersey and finds just 
what suits his idyllic fancy there, it can be 
pretty safely surmised that most of the coal, 
pig iron, steel products, cement, and other 
raw or finished materials of the part of that 
Jersey neighborhood that is busy making 
money is moving along on near-by railroads 
whose noise must have annoyed the poet 
And the surmise would 
correct. Mr. Le 
canalboat passes 


during his stroll. 
turn out statistically 

Gallienne found that a 
along the old waterway once in about six 
days. He none but the moldering 
hulks of several sunk in a bayou alongside 


saw 


the canal. 

As a means of transportation the Ameri- 
can canal will often be found to have be- 
come a highway obsolete. This is more 
evidently true, perhaps, of inland water- 
like the Morris Canal, which must 
pick up traffic along its banks ex- 
clusively, than of connecting waterways 
such as the Erie Canal. But even in the 
case of the latter class, the old Raritan 
Canal, once a thriving highway of traffic 
between New York and Philadelphia, and 
link in the well-known “ inside water route ” 
down the Atlantic Coast, has stagnated till 
its business is only a little larger than that 
of the Morris Canal. 

The question of the utility of canals 
takes interest at this time because of a dis- 
position to revive the old controversy as be- 
tween canal and railroad, both here and in 
Europe. The proposition to increase rates 
on heavy commodities on the English roads 
has led to a formidable demand for a de- 
velopment of canals to relieve the rails of 
heavy, low cost materials and to save the 
iron and steel industries of the interior 
centres from added costs that would disable 
them from competing with German works. 
In America there is a disposition to revive 
the old canals and to construct competitive 
waterways anew, in order to provide what 
the “canal party ” believes would be cheap 
transportation of slow-moving freight. 


STORY OF AN OLD CANAL 

In this connection the story of the Rari- 
tan Canal has some picturesque interest. It 
was dug about eighty years ago, some- 
where around 1832. Its construction takes 
one away back into different times, before 
there were any railroads. The Pennsyl- 
vania Railroad, which has owned the 
canal since 1874, was not chartered till in 
the forties. 

If you look at a Pennsylvania Railroad 
map, you will see, about half way across 
from New York to Trenton, on its line, the 
city of New Brunswick. There is not one 
man in a thousand, generally familiar with 
the neighborhood of New York, but would 
think of New Brunswick (it is a thriving 
town, and seat of a well-known college) as 
sitting high and dry in the middle of the 
State of New Jersey—an inland town. But 
eighty years ago New Brunswick was a 
seaport. 


ways 


the Highway Obsolete 

















There have been many changes, not only 
among the people but apparently in nature, 
since. In those days the Raritan River was 
easily navigable by sloops of considerable 
draught and size up to New Brunswick. The 
river is now shallower, though still deep 
enough for canalboats and light-draught 
steamers. But eighty years ago the old 
town was the port of shipment for the grain 
and other exportable products of the whole 
region covering Central New Jersey, parts 
of Northeastern Pennsylvania, and even 
Southwestern New York. This was in the 
time antedating the canal-building epoch. 
Great wagonloads of wheat came over the 
level highway that stretched off to the 
northwest, hauled by teams of six and eight 
horses. 

New Brunswick was no mean city. When 
the canal-building hurrah came, one of the 
first enterprises was a ditch across middle 
New Jersey, and New Brunswick was the 
logical eastern terminus. The idea was 
this: From Philadelphia, boats could be 
towed up the navigable Delaware to Bor- 
dentown. There the canal was to have its 
western end. Paralleling the Delaware to 
Trenton, it then struck eastward, passing 
not far from Princeton, cornering up at 
Bound Brook, and ending at deep tide- 
water, in New Brunswick. The Delaware 
and Raritan Canal Company was chartered 
in 1830. The canal was quickly dug. 


A METROPOLIS OF THE FORTIES 

It brought a renewed commercial life to 
the old town. This lasted, old-timers of 
New Brunswick say, for nearly half a 
century. Men in middle life remember a 
time when, so busy was the traffic of boats 
coming across from the Delaware to New 
York Bay, boys could start on the boat 
nearest the lock at the lower end of New 
Brunswick Basin and run along the line of 
waiting boats clear to Bound Brook, seven 
miles away. An additional lock, capable of 
handling four boats at a time, was put in 
about the time of the civil war. 

In 1874 the Pennsylvania Railroad leased 
the canal for 999 years. The railroad agreed 
to pay the canal company a rental of 10 per 
cent. on its shares. It was in the same year 
that the Lehigh Valley Railroad leased the 
Morris Canal on the same terms. 

Traffic on the Raritan Canal is now next 
to nothing. The transportation habits of 
the people have changed from canal to rail. 
To-day freight from New York to Trenton 
by rail may take four or five days. By 
canal it is made in one night. But you can 
hardly find the Raritan Canal route’s termi- 
nal in New York. There is no telephone in 
the book. It is a desk somewhere—if there 
is any. Only a few old shippers on the canal 
continue to use it. Where for miles rail- 
roads and canal run parallel, only a mile or 
so apart, men build factories on the rail- 
road lines and not on the canal banks, 
though a railroad spur is easier to build 
than a branch of a canal. 


SOME DEMAND FOR A CANAL 

And yet, New Brunswick two years 
ago brought a complaint before the 
Public Utility Commission of New Jersey 
and asked that the Pennsylvania Railroad, 
as lessee in control, should set a uniform 
rate of toll not to exceed ten cents a ton for 
all kinds of goods traversing the entire 
length of the canal, with proportionate rate 
for shorter distances, and a uniform charge 
of $2.50 for vessels entering the canal; also 
that the board should order the canal kept 
open the year around and maintain the uni- 
form depth of seven feet in the waterway. 








It was complained that the schedule of class- 
ified rates now charged was unreasonable 
and drove traffic off the canal. 

The Public Service Commission dis- 
missed the complaint on the ground that it 
had no power to order a change of canal 
tolls because the act chartering the canal 
had given the Delaware and Raritan Canal 
Company absolute right to fix its own 
charges, so long as these shall not exceed 
four cents per ton per mile for freight or 
five cents per mile for passengers. 

The representatives of New Brunswick 
tried also to prove that lower rates were re- 
quired by the terms of the Pennsylvania’s 
lease of the canal, which 

obligates the lessee, inter alia, to operate the 
canal “so that the traffic and business of said 
demised premises shall be encouraged and de- 
veloped; and full public accommodation given 
on reasonable terms,” 

but the commission declared that this was 
a concern of the old canal company and not 
of the public. 

HOW A CANAL’S BUSINESS 
STAGNATED 

Regarding the effect on the business of 
the canal of the present rates of toll, the 
commission said in its report: 

There can be little doubt that if the canal’s 
charter did not preclude, the present canal tolls 
or many of them would have to be set aside as 
exorbitant or discriminatory, despite the deficit 
now resulting from the canal’s operation. The 
rates of toll shown in the report of Mr. Ruddle, 
engineer to the Senate’s investigating com- 
mittee, were markedly higher in 1909 than they 
were before 1882. It is shown by Mr. Ruddle 
that they are about four times as high as the 
toll rates established for the Pennsylvania State 
canals by the Pennsylvania statute of April 21, 
1858. It is shown also that even the lowest 
class rates on the Delaware and Raritan Canal 
are about one-third higher than the “ average 
revenue per ton-mile on all freight handled” 
within the State of New Jersey, “though for 
that revenue the railroad furnished the road and 
equipment, including terminals, and performed 
the service.” 

A FIGHT AGAINST OBSOLESCENCE 

As an evidence of the disposition of New 
Brunswick to demand the best use possible 
of its old canal as a public utility, the Board 
of Trade has decided upon further litiga- 
tion of the matter. The grounds for this 
are interesting. The New Brunswick Basin 


| of the canal occupies the best part of the 
| municipality’s water-front, which is lined 


by important manufacturing plants. A long 
dike of earth used as a towpath separates 
the higher water of the canal from the or- 
dinary level of the Raritan River. There 
are locks at the lower end of the narrow 
strip of canal basin. 

The charter of the canal gives it fran- 
chise rights only to the upper end of this 
basin. Old deeds for water-front property 
give rights in fee simple to the middle of 
the river. The privileges of the canal com- 
pany in the basin came from an ancient 
agreement made in 1830, the terms of which 
are not now known to the city authorities 
because the pages of the records on which 
it was written have been torn out, supposed- 
ly years ago, and have disappeared. 

It is now proposed to tear down the dike, 
unless the company can make good some 
right to it in the courts, and to dredge the 
Raritan so as to make a seaport again of 
New Brunswick. A paying line of small 
freight packets has already been established 
by one of the big manufacturers on the 
river. This would be extended to Phila- 
celphia if the canal tolls favored. The man- 
ufacturers also propose to devise litigation 
that will bring up in the courts the question 
whether, as a utility, the old canal is not so 
“ affected by the public use” as to offset 
the old charter rights of the company. 
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Rise of Bank Loans and Growth of the Gold Stock in Contrast 
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N this chart the shaded area represents the loans and discounts of all the 
banks in the United States. The black area at the bottom represents the | 13 per cent. in 1913. That is to say, bank loans in the ag 
narrower gold base now than was the case fourteen years ago 


country’s total holdings of money gold. 


Gold is the basis of credit. 


The | 


ratio of gold to bank loans has fallen from nearly 16 per cent 


n 1900 to only 
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A World-Wide Grab for Gold 





In Which the Concern of This 
Country Is That It Has the Only 
Absolutely Free and Unprotected 
Market for the Precious Metal— 
A Timely Warning froman Emi- 
nent Banking Authority 


HE nations of the world have extraor- 
"Teinarity keen appetites for gold just at 
the moment; a pinch of hunger is causing 
every one of them to adopt every possible 
means to increase its own holdings. The 
great nations of Europe have been drawing 
one upon another and upon available gold 
among the weaker nations elsewhere. There 
is a critical state of affairs in South Amer- 
ica because it has been possible to drain 
supplies there with little difficulty. By va- 
rious devices Paris and Berlin have been 
building up their holdings. In the interna- 
tional comity of finance the requirements of 
great credit centres appear to be recognized 
by other centres, to a degree of friendly 
consideration and on account of the necessi- 
ties of maintaining unimpaired credit rela- 
tionships. It is a wonderfully intricate 
fabric of interests running in every direc- 
tion; with trade balances that must be set- 
tled, but with security and commodity mar- 
kets open for international liquidation to 
balance these balances or to reverse them; 
with the natural tendency of money to go 
where it can command the highest rates. 
It becomes a battle of keen wits, and yet a 
battle in which there is much deference of 
one side for the other. London put noth- 
ing in the way of Paris when she built up 
her gold supply. And Berlin was given no 
hindrance up to a certain point. But ten 
days ago the Bank of England finally put 
up her discount rate, the sign that as much 
gold had been permitted to flow away for 
the needs of other centres as London 
thought was necessary. A further rise in 
the rate is anticipated, perhaps this week. 

By putting up its official rate of discount 
the Bank of England may attract gold; by 











charging a premium on bullion or foreign 
coin for export it may make it financially 
difficult or impossible for anybody to take 
gold away from England. The Bank of 
France and the Reichsbank of Germany 
have similar methods. Now, where will 
the hungry European nations get gold? 
May be it will be in New York. Last 
Winter Europe starved the trade boom 
that appeared on the way in the United 
States as a result of great crops by 
dumping on American stock markets se- 
curities to a number of hundreds of mill- 
ions and draining off surplus bank re- 
serves. Can France or Germany get Amer- 
ican gold now? They can if they can 
find a debit balance against us or by at- 
tracting American funds in any way. For 
America has absolutely no way of holding 
gold. Anybody with any kind of United 
States money can exchange it at par for 
gold for export. 

John E. Gardin, head of the foreign ex- 
change department of the National City 
Bank, in an address before the Academy 
of Political Science at Columbia Univer- 
sity last Wednesday, spoke of the serious- 
ness of this situation. He said: 

The most serious problem confronting us to- 
day in our international relations, particularly in 
view of the pending changes in our banking sys- 
tem, is the protection of our gold supply. 

During the course of the year, the country 
was startled by announcements that gold was 
being taken for France in blocks of $2,000,000 at 
a time. This continued until something like a 
total of $36,000,000 had been exported. The ex- 
changes were within one-half to three-quarters of 
1 per cent. of the gold export point, and the ques- 
tion how was it possible to export gold under 
such conditions arose. The answer always was 
that it was a special transaction which is rather 
a generic way of explaining something that no 
one knows anything about. The truth of the 
matter, however, was that the Bank of France 
was fortifying its position and was buying the 
gold in this market just as a merchant would buy 
potatoes, cotton or any other commodity and pay- 
ing a premium therefor expressed in the rate of 
exchange. 

This reveals a weak spot in our system and 
one that should properly be covered, in order to 
protect our gold supply. It would be fundamen- 








tally wrong to place undue restrictions upon the 
flow of gold when used in the nent of in- 
ternational balances, but it is perf roper to 
have a brake system, capable of r-applied in 
order to prevent the wheels fron r too fast 
and to place a proportionate bu 1 specific 
commodities rather than upon th ymmer- 
cial fabric. 

In London gold is a commodity. The 
cargoes that come up from the African 
mines weekly are auctioned off, the dif- 


ferences in offers representing a variation 
in premium. Gold commands a premium 
at the Bank of England, as it does at the 
Bank of France or at the Reichsbank. But 
Uncle Sam kindly coins or sells at the exact 
par, and must do business with all comers, 
Mr. Gardin continued: 


The United States is the only al itely free 
market for gold in the world, and we have to suf- 
fer for our liberality. Wher American 
exchanges are against Europe, the burden is 
thrown upon us, and this also app! the ex- 
change relations of France and Er and we 
have no remedy. 

If conditions are normal and « inges are 
against us, it would neithe r good 
business policy to place any restri pon the 
export of gold at all, but if we ca that an 
export of metal under such circur would 
still further aggravate an alread ed con- 
dition it would be perfectly proper to ply the 
brakes, particularly so as recent | ation has 
made it easier to obtain bars than formerly. How 
to do this is the question. We could add a pre- 
mium to the cost of the bars, but t premium 
could not be placed higher than one-quarter of 1 
per cent., as that is about the dif between 
bars and coined gold. 

This premium could be made on a sliding 
scale with a maximum of one-quarter per cent. 
This is about the limit of arbitrary action. Of 
course, all of this is predicated upon a legitimate 
export demand on the basis of exchange rates, 
If the demand, however, is an arbitrary one, such 
as recently took place in connection with gold 
shipments to Paris, the President of the United 
States should be empowered to pri 1 an ex- 
port duty on all gold exports ur t can be 
shown that the export is taking place strictly on 
the basis of prevailing exchange rat This 
power probably would never be i but it 
would have a deterrent effect 

Very gradually the struct of busi- 

ness credits in this country has grown out 
of proportion to the supply of money gold. 
Loans of all kinds of banks increased 94 


per cent. in the decade between 1902 and 
1912, while the stock of gold used for money 
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increased 52 per cent. Of course this does 
not mean that the “ lawful money ” reserves 
of the banks have fallen behind in any such 
fashion. They held $881,936,482 in gold last 
year among $1,572,953,479 of “ lawful 
money ” reserves, and have slightly in- 
creased, relatively, the proportion of gold in 
the decade. The term “ lawful money ” in- 
cludes gold itself, legal tender Government 
notes and silver. Bank cash increased 85 
per cent. in the ten years—not quite keep- 
ing up with the loan increase. In this 
presentation of the subject, all the gold 
holdings of the country, in banks, in Gov- 
ernment values, and in circulation, are 
treated as the total stock of gold available 
for banking resources. Mr. Gardin says of 
this basis for banking power: 

The production of gold during the last four 
years has practically remained the same, but 
there is every indication that it is on the wane. 
This is a very serious problem that confronts us, 
inasmuch as we are absolutely dependent upon 
the metal as a basis of credit. We may be a 
wealthy nation, but wealth does not produce fast 
enough. Consequently, we must have credit to 
supplement wealth, and credit must be based 
upon a generally recognized value, and that is 

The principal danger to our gold supply is 
in the arts and indus- 


gold. 
the enormous absorption 
tries. 

It is estimated that during the last fifty years 
over $3,000,000,000 worth of gold has disap- 
peared, East India alone during the last twelve 
years having absorbed $500,000,000; Egypt also 
absorbs a great deal. The average annual con- 
sumption of the arts and industries is, according 
to the estimates of the Director of the Mint, about 
$175,000,000. This would leave an annual sup- 
ply, if it continues the same as it is at present, 
of only $286,000,000—not enough for our needs. 
On the generally accepted ratio of credit to capi- 
tal of five to one, this would mean that $875,- 
000,000 worth of credit is destroyed. To what 
extent we are in need of capital can be inferred 
from the requirements in this respect of London 
alone during the last nine months, which is esti- 
mated to have been $750,000,000 for new work. 
No estimate is made of the requirements of Ger- 
many, France, United States, Canada, Brazil, the 
Argentine or Africa, but this enor- 
mous; hence the question comes foremost in our 
mind—where is it to come from? Therefore, I 
think it is absolutely necessary that our store of 
gold be guarded most jealously and that it be 
used only in payment of our just debts. 

A further feature must be borne in mind in 
connection with this subject, and that is the dan- 
ger of the invisible balance of trade, which is 
always against the United States. This invisible 
balance is variously estimated from $500,000,000 
to $2,000,000,000, and up to the present time the 
deficiency has been made up by investments of 
foreign capitalists. When this country ceases to 
be an attractive field, which can very readily 
happen now that new domains are being exploited 
in Europe, in Asia, and in South America, the 
danger will then imminent. Should 
China, with its four hundred or more million in- 
habitants, ever go on a gold basis, then may the 
Lord have mercy upon us. 


must be 


become 


The Tariff Notwithstanding 
(The Iron Age.) 

Since it is axiomatic that the greater contains 
the less, it would seem to follow that if the read- 
justments in our steel prices to be forced by the 
tariff reduction are less than the readjustments 
that have occurred at various periods in the past 
when the steel mills had accomplished deliveries 
required by one buying movement, and were wait- 
ing for another such movement to assert itself, the 
steel trade prospects for the near future are to-day 
about as good as they would be had there been no 
reduction in the tariff. 

Since the great boom of 1899 we have had four 
market readjustments, one centring in 1900, the 
next in 1904, the next in 1909, and the last in 1911. 
In all these cases the declines amounted to many 
dollars per ton, but they were from levels much 
higher than that which marked the top of the last 
movement. Assuming for argument that the pres- 
ent readjustment would extend to the lowest level 
of any of those mentioned, which would be that of 
1911, the decline would be less than any, and yet 
it would be much greater than would be dictated 
by the tariff alone. 

The outstanding fact, however, is that the pres- 
pnd readjustment does not promise to extend so far. 














When Bankers Change Their Minds 





How Very Handsomely They Did It 
in the Case of Postal Savings 
Banks, Which for Years They Had 
Opposed Unanimously and Which 
They Approved Of Almost Imme- 
diately on Seeing the Benefits 


T is sometimes said, as a matter of pleas- 

antry, that the bankers of the United 
States are the most unanimous body of men 
of anything like its size in the country, or 
even in the world; but this one-mindedness 
doesn’t mean that the same opinion about 
anything continues unchanged forever. Even 
the American Bankers’ Association changes 
its mind, and does it handsomely. It can 
be just as unanimous about changing its 
mind about a thing as it was about making 
it up in the first place. 

The attitude of the bankers of the coun- 
try toward the Postal Savings shows how 
really open to conviction they are. To-day 
you will find that the bankers are in favor 
of the Postal Savings and that they regard 
it not only as good for the country, but, 
what is also important, of considerable use- 
fulness to the banks. The savings system 
had not been in vogue six months before the 
National City Bank of New York, in its 
monthly statement, declared that it was 
bringing out hoarded money and instead of 
competing with the privately managed 
banks was proving an additional source of 
deposits. This was the first sign of a 
notable change of opinion among the bank- 
ers of the country, and the National City 
Bank went so far as to say that bankers 
had been mistaken in opposing the system. 
The bankers certainly had opposed it. They 
were not a bit more unanimous and positive 
about the evil that is in the Owen-Glass 
Banking bill at the Boston convention than 
they were, up to the time the Postal Sav- 
ings law was adopted, about the trouble 
that would come from such a system. At 
Denver, in 1908, the American Bankers’ 
Association, without a dissenting vote, put 
itself on record as follows: 

Resolved, That the American Bankers’ Asso- 
ciation condemns as unwise and hurtful all propo- 
sitions to establish postal savings banks. 

And in 1909, again, after a special cam- 
paign among State Bankers’ Associations, 
nearly all of which in conventions passed 
like resolutions, the general convention 
again went on record, in language a little 
stronger and with unanimity. Mr. Arthur 
Reynolds, now President of the American 
Bankers’ Association, in reporting on the 
year’s activity of the Federal Legislative 
Committee, of which he was Chairman, said: 

Your committee called upon the individual 
banks for expression upon the question of Postal 
Savings Banks, and more than 98 per cent. o7 
the bankers of the country are opposed to such 
laws. 

which demonstrated that not only the asso- 
ciation but the whole body of the nation’s 
bankers, national, State, and savings, was 
unanimous in regarding the Postal Savings 
as pernicious. And he went on to say: 

Your committee’s greatest work during the 
past year was that of preparing plans and as- 
sisting the committee of the Savings Bank Sec- 
tion in defeating the numerous measures for the 
establishing of a Postal Savings banking system 
for the United States. We will not at this time 

discuss the various bills as they are all dead, 
(peace to their memory,) but will say that no bill 
was presented which could have been put in prac- 
tical operation * * * 

One of the arguments advanced is that we 
should encourage foreigners of a certain class to 
deposit their savings in the United States Postal 








Savings Banks. The intelligent foreigners do 
deposit their savings with the banks of this coun- 
try, and we do not understand why there should 
be such solicitude for that superstitious and an- 
archistic class of foreigners who scarcely have 
intelligence enough to buy a foreign draft or 
postal order. 

after which the convention approved of the 
work of the committee and unanimously 
voted: F 

Resolved, That it is the sense of this asso- 
ciation that we should condemn in unqualified 
terms the proposition for the establishment of 
Postal Savings Banks or any other system by 
which the Government enters directly into bank- 
ing relations with the people. 

At the 1910 convention the Savings 
Bank section reported that the Postal Sav- 
ings law had been enacted, but made the 
reassuring statement that it would do little 
harm to the banks: 

Notwithstanding the energetic efforts of our 
Postal Savings Bank Committee, the Federal 
Savings Bank bill has been enacted. This bill 
is not yet in operation, but we are not appre- 
hensive of any grave outcome. Our banks will 
make no attempt to discredit Postal Savings 
Banks, notwithstanding our belief that their es- 
tablishment is an economic and political blunder. 

By the time last year’s convention came 
around almost an entire change of opinion 
had been effected. The savings bankers, in 
their branch meeting, listened favorably to 
the proposal that Congress be urged to re- 
move the $1,000 limit on deposits in the 
Postal Savings. Case after case of hoarded 
sums too large to be lawfully accepted, the 
owners of which would not deposit them 
elsewhere, had come to light and demon- 
strated the fact that millions were hidden 
away that could be coaxed out into bank- 
ing use through the medium of the new sys- 
tem. 

At Boston, this year, the savings bank- 
ers heard the report of this committee. 
Among other things it told that during the 
recent bank run at Pittsburgh, savings de- 
posits in both Postal and private savings 
banks had increased. The sentiment of the 
meeting was openly friendly to the system. 
Addresses telling how well it works were en- 
thusiastically applauded. No resolution in 
favor of postal savings was adopted, natur- 
ally, in view of the unequivocal resolutions 
ef 1908 and 1909. The committee’s report 
was filed in the association’s archives. But 
any banker will tell you, now, that the Postal 
Savings is really all right. 





Domestic Economics in Peru 


The Infants’ Asylum having been found not to 
meet the purpose for which it was founded, the 
Government has turned the premises occupied by 
the above institution to account, while introducing 
important changes in the buildings by establishing 
in them the School of Domestic Instruction created 
by supreme decree of April 29 of the present 
year, the direction and administration of which it 
has handed over to the Congregation of the Daught- 
ers of Mary, Help of Christians. 

The necessity of promoting instruction in the 
arts of housekeeping among the children of poor 
families was a matter of enormous necessity in 
view of the increased cost of living and the inten- 
sity of the struggle for existence. 

Domestic economy, which has for its object the 
material part of life, and whose object it is to pro- 
cure with restricted means the greatest sum of com- 
fort possible, is the foundation on which the wel- 
fare of families and society in general is built, and 
is a science which has unfortunately been neglected 
among us, notwithstanding its indisputable im- 
portance. 

The spread of knowledge of this sort and its 
communication to families destitute of means, show- 
ing them the practical utility of knowing how to 
manage a household, is a task which falls to the lot 
of the Government, if it has a real care for what 
becomes of the poorer classes, which form the vast 
majority of the inhabitants of the Republic—F rom 
the Annual Message of the President of Peru. 
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The Partnership of 
Banker and Farmer 


Programme of the Work Proposed to be 
Done by Agricultural Development Com- 
mittees of State Bankers’ Associations 


*By B. F. HARRIS 


HE effort of the banker and his State associa- 

tion to aid the farmer in his endeavor to build 
up a permanent agriculture in this country is an 
old story to us and to many of you—but the old 
stories are best, after all. It is the work of re- 
claiming the lands we have made poor—of making 
rich the lives and labor of those upon whom we are 
all dependent—of building up the life of the farm 
upon its social as well as its productive side. 

It is a work the effects of which may not be 
appreciable to-morrow or next year or in several 
years—in my locality, or your State or in our na- 
tion—but the results in the years and generations 
that are to come will be the most conspicuous and 
dependable of any of the many for which we are 
all working. While it is a movement for the earth 
—it is not earthy; it is not simply the matter of 
more bushels or dollars for which these men or 
committees are working, but to add to the oppor- 
tunities for better business and better living on the 
farm. 

While from the material side the banker is not 
more concerned with the well being of the farmer 
than hundreds of other men should be, nevertheless 
it remained for the banker and his State and nation- 
al organization to give the impetus, to make the 
first and only organized effort on the part of any 
class of business men, to help in the work that 
belongs to all—the reconstruction of American 
agriculture. 

This movement, starting in a few localities, 
spread to State associations, until some thirty State 
bankers’ associations and the great American 
Bankers’ Association stand committed to and en- 
listed in this work, for agriculture and education, 
the greatest service that one body of men can ren- 
der another, or to civilization. 

Ours should be a policy with long perspective, 
for the opportunities and needs angle in many 
directions. 

SOIL SURVEY 

It is of paramount importance that every State 
prepare a soil survey, or classification of its lands, 
determining and widely publishing for the benefit 
of its own citizens, as well as those desiring to pur- 
chase land or mortgages, exactly what each section 
of its domain is fitted for agriculturally. 

Many of the older States are spending and par- 
tially wasting vast sums in so-called “ fertilizers ” 
and the newer States are beginning to see the need, 
that all must finally feel, for plant and soil food. 
There is therefore the duty to make plain to all, 
the certain, definite, unharmful, and necessary 
plant foods that must be grown or purchased and 
thus stop the tremendous waste and injury through 
use of the “ patent medicine” method of so-called 
“complete fertilizers.” Our farmers can easily be 
told how not to buy what they don’t need, what is 
better in other forms, and not to pay a big price for 
something they can grow at a profit. 

Chemistry controls soils and their action, and 
billions of dollars are lost to the nation through 
failure to promulgate such a soil survey and plant 
food programme. 


FARM DEMONSTRATION 

Farm demonstration work, the plan of having a 
competent and practical “ county agent,” “ soil doc- 
tor,” or “ farm demonstrator ” in every agricultural 
county in the nation, (as we now have in most 
counties in the South and in perhaps 100 else- 
where,) is one of the most important plans to be 
followed. 

These men take the gospel of better farming to 
the farmer and “ show him ” right on his own farm. 

It is the doctrine of saving and feeding the soil, 
rotation, and diversification of crops, raising them 
on fewer acres and devoting the rest to live stock, 
dairying, &c. 


EDUCATION 

Of all the things mentioned and to be men- 
tioned the greatest of these is educution. 

The great constructive work we all urge is 
based on education fitted to the needs of citizen- 
ship. 

As a whole the poorest schools—many of which 
could be consolidated—and the poorest teachers, 
(largely because underpaid,) are in the country 
and villages. The Country Life Commission re- 
ported these schools “largely responsible for inef- 





*From an address before the American Bank- 
ers’ Association of Boston. 








fective farming, lack of ideals, and the drift to 
town.” 

From principles of citizenship and equality, as 
well because we want to build up rural life, we 
must place the country boy and girl on the same 
footing in the grades with those in town, and bring 
all our schools to the highest point of efficiency. 
It means in effect that a larger measure of aid 
must be given to the largest number of children 
who are in school for the shortest period, irrespec- 
tive of location, with more facilities for the ele- 
mentary education of the many, yet not withhold- 
ing any portion for the higher education of the few 
who furnish trained leadership, stimulus, and 
idealism. 

Vocational courses facing the farm and express- 
ing themselves in terms of agriculture in the cour- 
try, and tending toward trades and industries in 
the cities—with the cultural as well as practical 
values prominent—must be encouraged by State 
and Federal aid, and as part and parcel of our pres- 
ent public school system. 


GOOD ROADS 

The two greatest necessities of modern life are 
education and transportation, for civilization trav- 
els in the wake of good schools and good roads. 
Good roads lead in more good directions than the 
most far-seeing can contemplate. 

Commerce begins on the country roads and by- 
ways; they affect school attendance and literacy; 
they control markets and prices, values of land, the 
development and contentment of the people, the 
cost and pleasure of living, and are scarcely sec- 
ondary to rail transportation in their far-reaching 
effect. 

They determine the character and growth of the 
community, the necessity for them cannot be over- 
estimated, for a country that isn’t worth a good 
road isn’t worth living in. 

MARKETING AND DISTRIBUTION 

Marketing and distribution are much affected 
by roads. Better and widely published Govern- 
mental statistics, with reference to production—the 
sections of plenty and scarcity—are fundamental. 

Co-operative methods as employed in several 
States have brought remarkable results, both to 
producer and consumer, and much study must be 
devoted to the subject. 

Much of the success of all of this work, as of all 
the commercial and industrial activities of the 
nation, is dependent upon proper credit facilities, 
with the perfection of which we are in especial 
sympathy. The short time credit of the farmer, 
like that of all men, can and should be provided in 
a broad genera! currency scheme for the whoie 
nation. 

In many or certain States, and probably best 
through State legislation, charters might be grant- 
ed organizations limited strictly to real estate mort- 
gage transactions, whereby long time amortizing 
farm mortgages could be provided on favorable 
terms. 

Such machinery would help furnish the enor- 
mous sums which will be required for heavy invest- 
ment in permanent farming. Not the least impor- 
tant feature of such a system would be the oppor- 
tunity thus given to the tenant to buy a farm on 
long time, for “ absentee landlordism,” tenant farm- 
ing and short-time leases are a menace to agri- 
culture. 

Beyond all this the National Banking act must 
be modernized and liberalized to do its proper ser- 
vice in all locations, and particularly in the country, 
if these banks are to live and grow, and forty-five- 
day farm paper and nine-months farm mortgages 
won’t go far. I feel sure that our present system 
of national and State banks can be utilized to do 
much that may be done in farm financing. 

It would seem that the nation’s growing aver- 
age of a bank to each 250 farms—7%2 banks per 
agricultural county—a ratio equaling that of any 
nation—with a large percentage of farmer-stock- 
holders, could be reorganized for larger service, 
without duplication. 

COUNTRY TOWNS 

The falling off in farm population is hardly 
more noticeable than that of the country town. 
Three out of every four in new population go to the 
larger cities. 

The small country town is a big factor in our 
rural and commercial life and some 12,000 incorpo- 
rated towns alone, with a population under 2,500, 
aggregate over 8,000,000 inhabitants. The whole 
nation, as well as the farmer, should be concerned 
with the welfare of the country town and our ef- 
forts to aid must include them with the rest of the 
rural section. 

DISSEMINATION 

The Bankers’ Agricultural Committees may 
work through the country, group and State organi- 
zations with the programmes of these various meet- 
ings covering these subjects and open to the pub- 
lic; by literature and through co-operation with 





the agricultural colleges, departme and other 
established agencies. 

In several States, notably Minnesota, North Da- 
kota, and Nebraska, the bankers have called the 
various commercial, manufacturing, railroad, and 





other organizations to their support and raised 
large funds to further the propaganda 


In many States where Chautauqua platforms are 





numerous, the gospel of better farming and farin 
life, and the work outlined, can be preached 

Moving and stereopticon pictures can be carried 
into many country crossroads, the county farm 
demonstrator doing much of this work in the Win- 
ter seasons. 

In many sections the banks are realizing that 
their newspaper advertising space takes on great 
additional value and renders splendid service by 
being used to draw attention to these things and 


the bank’s interest therein. 
The farmers’ institutes and county fairs re- 


juvenated, and boys’ corn and girls’ tomato clubs 
can be made effective agencies which we should aid 
and encourage. 

The big, State-wide, one-day effort for all to 
work on the roads, the building of sample hard 
roads, focuses attention on and adds support to pro+ 
gressive legislation for permanent roads 


We must make plain that the young man who 
leaves the farm to-day is leaving one of the great- 
est businesses in the world, and that the opportuni- 
ties are for the prepared man. 

We should spread the fact that the science of 
agriculture must be added to a better art, resulting 
in larger crops and a richer soil. 





We will help to demonstrate that a real farm is 
the best place in which the farmer can invest and 
that improved methods and plant will bring larger 
returns and make assurance doubly sur¢ 

We can teach that the real farmer is a combina- 
tion of grain and live stock farmer, saving his fer- 
tility and getting two prices for hi yps by feed- 
ing them to live stock. 

Work in this cause spells good citizenship, and 
this enthusiastic entrance of the ba into the 
field of public welfare will soon make it impossi- 


ble to say of him that he has not tl mpathetie 


friendship of the people. 





PROMOTING BETTER AGRICULTURE 


In Missouri They Find Other Ways Than 
Talking Statistics and Farm Finance 


(From The St. Louis Republic.) 

Beneath the Autumn moon of Old Missouri a 
rusty, brown fiddle sang “ Turkey in the Straw.” 
Automobile headlights flickered down the lane and 
regular old “ hayburner” lanterns hung under the 





barn shed and around the barnyarx 


Inside the barn and in front o e big door- 
way, sideboard loads of unhusked corn were heaped. 
Sedalia society folk, country men and maidens, 
bearded farmers and placid farm matrons, made 
up the little party bent on reviving the old-time 
husking bee. 

Down in Pettis County the farmers have a regu- 
lar Bureau of Agriculture, presided over by S. M. 
Jordan as manager and M. V. Carroll as Secretary. 
Four miles out of Sedalia lives J. S. Stephens, sub- 


stantial agriculturist. On the afternoon of Dec. 7 
the party telephones along the roads around the 
Stephens farm were busy. The word was being 
passed around that there would be an old-fashioned 
“ corn-shuckin’” at Stephens’s that night 

There had to be a fiddler. No violinists need 
apply. A party of young folks at a husking bee 
want fiddling, not the execution of music on a 


violin. “ The New Cut Road” and “Chickens in 
the Bread Tray,” “ Old Dan Tucker,” and “ Shake 
That Wooden Leg” are the tunes to ri g out uni r 


the moon and echo among the rafters at a husking 
bee. 

That pleasant afternoon, 500 real doughnuts 
were made in the kitchen of the Stephens farm- 
house. About dusk, L. M. Monsees, President of the 
Pettis County Bureau of Agriculture, sent out a 
barrel of sweet cider, pressed from the choicest 
fruit of the apple tree. The refreshment prepara- 


tions were complete. A basket or two of big red 
apples were ready. 

The revived corn husking was a queer comming- 
ling of yesterday and now. Automobiles carried 
many of the revelers to the Stephens home. They 
were parked in a big lot near the barn. Their great 
yellow eyes illuminated the piles of corn, the merry 
party of old and young Missourians, and shone 
over the fiddler, perched on a dry goods box near 


the yawning doorway. 

Under the light of the same old moon and the 
glare of motor var headlights the party settled 
down to strip the big ears huskers, just as their 
grandparents <id fifty and sixty years before. It 
was the day of the sixties shaking hands across 
the ears with the folks of to-day. 
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How James J. Hill 
Gets His Trainload 


It Consists in Ore from the Mesabe Range, 
of Which the Great Northern Hauls 
Seven Times More Than Wheat 

ty CHARLES F. SPEARE 

Railroading for “Jim” Hill is a serious busi- 
ness. One realizes this before the end of the first 
day spent on the line with a Great Northern operat- 
ing official. The instruction through 
which an apprentice under the “ Empire Builder ” 
has passed to an executive position has obviously 
when 


school of 


been of stern requirements, for one cate- 
chises a Division Superintendent one is apt to get 
an instant reply to one’s question. Broach the gub- 
ject to him of costs and immediately a 
voir of information on how to 
freight one mile at least 
pany’s treasury is tapped. 
nage,” is the phrase with which Mr. Hill sums up 
the merits of an operating favorite. 

Mr. Hill is the father of the maximum train 
load. The cars on his roads never move empty 
when there is a possibility of getting even part of 
a load, while Great Northern or Burlington train 
loads stretch the length of many telegraph poles 
across the prairies. The idea that the greatest 
saving in railroad expense results from the employ- 
ment of the largest units in transportation came 
to Mr. Hill when the Great Northern was but a 
carrier of grain and lumber, as well as of the 
back-flow of merchandise which the products of 
the farms and the forests provided. It was 
however, until the great Mesabe iron ore range in 
Northern Minnesota was opened that he was able 
to demonstrate this principle, and it is a curious 
fact that only a small percentage of the stock- 
holders of the Great Northern realize the impor- 
tance of the ore tonnage of their property in build- 


deep reser- 
move a ton of 
the 


“He is a hog for ton- 


resistance to com- 


not, 


ing up its strong credit. 


SEVEN TIMES MORE IRON 
ORE THAN GRAIN 

Twenty years ago not a pound of 
shipped over the rails of the Great Northern sys- 
tem. The entire Superior district was then pro- 
ducing 10,500,000 tons per annum. This calendar 
year preparations were made by the Hill railroad 
to move but labor 
some slowing down in the iron and steel trad 


iron ore Was 


troubles and 
will 
limit the actual movement to about 15,000,000 tons. 
In 1900 the total ore shipped from the mines to 
the docks at Allouez was only 1,522,898 tons, con- 
stituting 10 per cent. of the total tonnage of the 
then 
To-day ore represents over 


17,000,000 tons, 


fystem. The Superior district was mining 
20,000,000 tons a year. 
50 per cent. of the Great Northern’s revenue ton- 
nage, about 12 per cent. of total gross earnings, 
while the profit in transporting it an average of 
115 miles from the mine pit into the hold of a lake 
steamer will approximate fully 20 per cent. of its 
In tons the Great Northern 
than it 


net earnings. move 
seven 
although it is popularly represented as a “ 
road, and one dependent on the products of the soil 


times more iron ore does grain, 


granger” 


for its dividends 

One mile along Great Northern rails this year 
has produced the equivalent in carloads of ore of 
the entire crop of wheat in North Dakota, while 
the total annual ore movement over the company’s 
rails equals 65 per cent. of the record-breaking 1913 
wheat crop of the United States. 


EXPANSION OF TRAIN LOADS 


To show the relation between the expansion in 
ore tonnage and the increase in Great Northern’s 
revenue train load, the following table has been 
compiled: 

Moved. System Tra 
Tons. Tons 


2,898 HOLS 


1900 
1901 
1902 
1903 


381.29 


417.59 


2,321,077 
4,180,568 
3,983,469 146.78 
1,169,990 147.40 
1905 9,118,385 922.57 
1906 
1907 
1908 


6,083,762 529.98 
7,440,386 
3,564,030 509.10 
6,540,505 502.09 
8,437,361 518.38 
9,773,061 
13,935,602 


*14,000,000 


548.62 


roo ns 
020.04 
601.11 
634.60 


*Estimated. 


To the credit of those operating the prairie and 
mountain divisions of the Great Northern it must 
be said that they have contributed their due pro- 
portion of energy and application of scientific rail- 
roading in bringing up the system’s train load 











nearly 280 tons, or more than 75 per cent., since 
1900. The use of Mallet engines of the most pow- 
erful type in the Rocky and Cascade Mountains has 
enormously affected the loading. But, after all, 
the greatest element in the increase is the opera- 
tions on the Missabe Division, where the average 
annual train load is approximately 2,200 tons, and 
where “fleets” of from 120 to 135 carload trains 
of ore move steadily down the double-tracked steel 
highway to the lakes. All of these cars must go 
back empty, so the average net ton-mile revenue 
for haulage of less than three mills seems a small 
pittance for the service. When it is considered, 
however, that the cost of moving 100 tons of this 
freight one mile has recently been as low as 5 and 
6 cents—it will increase from now on rather than 
decrease—the foresight of Mr. Hill in opening up 
a region from which 80,000,000 tons of ore already 
have been moved out over his line, and where the 
supplies are still of inexhaustible quantity, may 
readily be appreciated. 


ECONOMICAL MOVEMENT OF 
GREAT TONNAGES 

Employed in this ore-moving service are over 
7,000 cars of 100,000 pounds capacity each, and 
between 100 and 120 engines, the largest part of 
which are Mallets. These will couple on to a train 
load of 7,500 tons gross weight and move away 
with slight show of effort. On account of the 
weather conditions on the ore range the maximum 
annual period of activity is limited to eight months. 

Since the Mesabe range was opened shipments 
from all sources have approximated 250,000,000 
Of these the mines of the Great Northern 
ore properties have contributed 60,000,000 
tons. The competitors of the Great Northern in 
moving the ore to the head of the lakes are the 
Duluth, Missabe & Northern Railway, and the Du- 
luth & Iron Range Railroad. Last year the former 
took out 9,921,821 tons of ore, which was 87 per 
cent. of its total revenue tonnage, and the Duluth 
& Iron Range moved 8,293,303 tons, which was 84 
per cent. of its total tonnage. Neither of these 
roads secures so large a trainload as the Great 
Northern because of adverse grades against the 
loaded movement, though the factor of operating 
policy enters in and competitors of the Hill road 
will quietly tell you on the range that there are 
important offsets in effect reducing the efficiency 
of the huge transportation units adopted by the 
Northern. 


tons. 
iron 


Great 





CLEVELAND FARE ADVANCE 


The Three-Cent Rate Is Not Providing the 
Income Required by the Ordinance 


(“ Finance,” Cleveland, Ohio.) 

Shortly after the first of March, 1914, the rate 
of fare in the city of Cleveland must be increased 
from three cents and a free transfer to three cents 
and a cent for a transfer. Any one who will 
look into the financial condition of the Cleveland 
Railway at the present time will be convinced 
that this is true. As is well known the Taylor 
ordinance under Which the company is operating 
provides that when the money in the interest fund 
is reduced below $300,000 at the end of any given 
month, the fare then in force must be raised to the 
next higher rate provided in the.ordinance. 

On the first of September there was a balance 
in the interest fund of $436,839. During August 
the company did not take in enough money by 
$13,000 to meet the ordinance allowance for operat- 
ing expenses and maintenance, and the interest 
fund was reduced by that amount. Between now 
and March 1, 1914, the company must make up the 
present deficit in the old maintenance fund of 
$207,000. This amount must be taken from the in- 
terest fund, and if it is not taken out by that time 
the company must go back over its books, and 
arbitrarily increase the allowance for maintenance 
sufficiently to make up this deficit. This means 
that the entire $207,000 must come out of the ia- 
terest fund between now and March 1, 1914. As- 
suming that the interest fund will not increase be- 
tween now and March 1, and we are inclined to be- 
lieve that it will decrease rather than increase, let 
us subtract the $207,000 from the $436,000 in the 
interest fund on Sept. 1, and there is left a balance 
in the interest fund of $229,000, or $71,000 less 
than sufficient to change the rate of fare. 

But this is not all; the Cleveland Railway Com- 
pany has abandoned machinery and other items 
which originally cost $1,000,000 or thereabout and 
which must be charged off the books of the com- 
pany. It must be charged to this maintenance 
fund and must be made up out of earnings. The 
company cannot expect to make it up all in one 
year, notwithstanding the decision of the arbitra- 
tors that this property must be charged off as 


| soon as it is junked by the company. 





| 


Struggle Between 
the Big Ship Lines 


The Great German Shipping Pool Has Been 
Broken Up by Mutual Denunciation of 
the Existing Trade Treaties 
Special Correspondence of Th 
BERLIN, Oct. 9.—The denunciation of the ship- 

ping pool last week by the Hamburg-American and 

the North German Lloyd Companies touches the 

Princes’ Trust at one point. About the beginning 

of 1912 it made an effort to get from the Imperial 

Government a concession for transporting emi- 

grants from Emden, and in order to make it im- 

possible for another big competing steamship com- 

pany to establish itself, the Hamburg-American 
and the Lloyd promised the Government that they 
would themselves establish jointly a connection 
between Emden and America and certain other 
ports. This offer was accepted, the scheme of the 
Princes was nipped in the bud, and the two lines 
began several months ago to have some of their 
steamers call at Emden. But this does not promise 
to be a paying venture for some time to come, be- 
sides the fact that the two companies have had con- 
siderable expense in establishing this service, and 
they think that they should be indemnified for 
this in some form by the other companies in the 
pool. The Hamburg Line wants its indemnity in 
the form of a larger share of the passenger traffic. 

The Lloyd has apparently not indicated what it 

wants to recompense it for the Emden service; but 

its general claim is a higher percentage of the 
freight traffic. 

The general grounds for the denunciation have 
been fairly well known for some time; it was under- 
stood several months ago that there would have to 
be a readjustment in the arrangements between the 
Hamburg-American and the Lloyd, and this not 
only in their North Atlantic but also in their East 
Asiatic connections. The denunciations of last week 
are only the natural preparation for that readjust- 
ment. The latter is rendered necessary by reason 
of more recent changes in the building programmes 
of the two companies. The Hamburg Line has put 
into service the Imperator and is constructing two 
other steamers like it; hence it feels itself justified 
in demanding a larger proportion of the steerage 
traffic. It is asking for an increase of 5 per cent. on 
outward and 7 per cent. on inward sailings. On the 
other hand, the Lloyd, which had till recently been 
making a specialty of very fast passenger steamers, 


Annalist 


| has latterly been building large vessels of less speed 


but of large cargo capacity, and other vessels of 
this type are building or planned; hence it natural- 
ly wants a bigger freight quota. 

In preparation for the readjustment of business 
arrangements in East Asia and Australia the Ham- 
burg Line has been building swifter steamers for 
carrying both passengers and freight, whereas its 
service to China and Japan has hitherto been with 
rather slow vessels carrying few or no passengers. 
In preparation for the new struggle for supremacy 
in that part of the world the Hamburg Line has 
been carrying on a propaganda against a renewal 
of the mail subsidy of the Lloyd on its Far Eastern 
service; and, in fact, it is generally assumed now 
that the subsidy will be discontinued upon the ex- 
piration of the present contract. 

The stock market has not become much excited 
over these shipping controversies, as traders are 
indulging the hope that some way will be found for 
harmonizing the antagonistic interests. But may 
not such hopes be disappointed? The leading news- 
paper of Hamburg said only a few days ago: “ That 
quite energetic preparations have been made on 
both sides for a struggle is an indisputable fact.” 
These “ preparations” consist, in their most con- 
crete form, of special reserves for fighting compe- 
tion, which both companies hare been accumulating 
for several years. That these reserves are now to 
be used in a fratricidal war seems at this moment to 
be highly probable, notwithstanding the hopeful 
feeling on the Boerse. As the readjustments in the 
shipping business must take effect, if adopted at 
all, at the beginning of 1914, it is to be expected 
that the existing uncertainty about the outcome 
cannot be prolonged for many weeks. 





Roaming Capital 

The Hamilton By-Product Coke Ovens, Limited, 
will locate in Hamilton. The first unit of this com- 
pany’s plant will be built on a 33-acre site on the 
bay shore, in the east end, and will consist of 50 
ovens, each of 16 tons capacity, operating on 18 
hours’ coking time. A large gas holder will also 
be erected there. The plant will carbonize 1,000 
tons of coal per day, producing 700 tons of coke 
per day. United States capital holds a controlling 
interest.—Monetary Times. 
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Insurance That Is 
Sold Below Cost 


The Weak Point in the Business of Frater- 
nal Orders, and What Is Proposed to be 


Done to Meet the Situation 
By THOMAS SCANLON 

Members of fraternal orders, and those depend- 
ent on the insurance protection afforded by them 
(of whom there cannot be less than 20,000,000 
people in the United States) will be interested in 
the recent reports of State examiners on the con- 
dition of two of the leading orders, viz., the Modern 
Woodmen and the Royal Arcanum. The Order of 
Modern Woodmen is the largest fraternal society 
in the country, having a million members on its 
rolls, and the Royal Arcanum, which is one of the 
oldest, has about a quarter of that number. The 
main purpose of all such societies, underlying their 
social activities, is to provide insurance protection 
for the families of deceased members, and this pur- 
pose has been carried out generously in the past. 
The Modern Woodmen have paid out in death bene- 
fits since organization over $100,000,000, and the 
Royal Arcanum $156,000,000. But it is the opinion 
of leading experts that if these societies, and others 
like them, are to carry on their good work per- 
manently, they must go through the painful process 
of increasing their premium rates, so as to bring 
them up to the level of the obligations they have 
assumed. 

INSURANCE COMMISSIONS’ ADVICE 

The report of the Illinois, Wisconsin, and Min- 
nesota Insurance Departments on the Modern 
Woodmen shows that the members are getting 
their insurance too cheaply. The society does 
business in forty-five States. In many of these 
States the members are not paying the current 
cost of their insurance. The death claims exceed 
the assessments. The examiners say: 

“During 1912 the losses incurred in Illinois 
amounted to $2,658,000, or about 22 per cent. of 
the aggregate losses for the year. The members 
in Illinois contributed to the benefit fund $2,580,- 
269.05, $77,730.95 less than was required to pay 
their own losses. This deficit was made up by 
other jurisdictions. The actual losses incurred 
would have required ten full assessments and 
46-100 part of an additional assessment. In the 
event that only sufficient assessments had been 
collected to meet its death losses the deficit from 
members in Illinois would have been $408,779.43, 
as they would have contributed only $2,249,220.57, 
and withdrawn $2,658,000, showing a deficit of 
about 18 per cent. in their contributions. These 
facts show that in Illinois, the oldest jurisdiction 
of this society, the collection of twelve assessments 
from its members does not meet the losses in- 
curred in that jurisdiction.” 

Applying the same test to other States, the 
examiners find that twelve of them are in the same 
position as Illinois—they are not paying the cur- 
rent cost of their death losses. 


COURTS BUNGLE A REFORM 

That the Modern Woodmen rates are too low 
is admitted by the officials of the order, and by 
the bulk of its members. A substantial increase 
in the rates, held to be sufficient to put the society 
on a solvent basis, was passed by the Head Camp 
two years ago, and was to have become effective 
at the beginning of this year. Some Illinois mem- 
bers, however, grumbled, went to the courts, and 
got an injunction, with the result that the new 
rates are now held up pending the hearing of an 
appeal which has been taken by the executive. 
Meanwhile the circumstances which made the new 
rates necessary have assumed a more acute phase; 
so much so that the three Insurance Commissioners, 
(Ekern of Wisconsin, Potter of Illinois, and Preus 
of Minnesota,) state that the plan “will become 
impracticable by the time a final decision is had, 
even if such a decision should be in its favor.” The 
Commissioners, therefore, offer a plan of their own 
to save the Modern Woodmen. It is briefly as 
follows: 

“Each member shall each year pay his share 
of the death claims, (occuring at his age.) If 
this be done it will be found that five-sixths of the 
members are at this time paying more than their 
share of the death claims, and the remaining one- 
sixth are paying less. If those who are paying 
less than their shares of the death claims were 
required to increase their contributions to the 
amount necessary for each, the result would be that 
every individual member would pay his share, and 
the society would hold a fund resulting from the 
overpayments of the five-sixths of the members 
who pay too much. If each individual were cred- 
ited with his overpayment the total would repre- 





sent the funds held by the society from this 
source.” 
PLAN TO CORRECT SYSTEM 

In other words, the members of any given age 
would be self-supporting, and each member would 
be carried on the books for as long a time as 
the contributions credited to him would pay for, 
and no longer. This, of course, would not be whole 
life insurance, and the Commissioners’ plan is 
simply to lighten the ship by throwing overboard 
the sinking cargo of whole life insurance, and re- 
taining the lighter freight of term insurance. 

The joint report of the Massachusetts and Con- 
necticut Insurance Departments upon the condition 
of the Royal Arcanum is a serious arraignment of 
fraternal finance. While praising the economical 
management and correct bookkeeping of the so- 
ciety, the report shows the organization to be in 
bad shape financially, due to its rates being—like 
those of the Modern Woodmen—too low. Thus it 
is shown that a large section of the membership—- 
those aged 60 and over—are not paying enough 
assessments to meet their own death claims; that 
in 1912 the total assessments of the society did 
not cover the total claims, it being necessary to 
transfer the sum of $250,000 from the emergency 
fund to the mortuary fund, notwithstanding 
which device the balance in the latter fund was 
less at the end of the year than it was at the be- 
ginning; that the table of mortality on which the 
society bases its rates is much lower than the 
actual mortality experienced by the society since 
1905, and that a mistake was made when it was 
assumed in fixing the rates that gains would be 
made from lapses, the contrary being the case. 
GENEROSITY TO OLD MEMBERS 

The society’s excessive generosity to the older 
members is the subject of adverse criticism. This 
excessive generosity mainly consisted in rating the 
members aged 65 and upward as if they were 65 
only. These concessions cost the order several 
million dollars, which had to be made good by the 
younger members. The following summary com- 
parison shows this: 

SEVEN-YEAR PERIOD—1906 TO 1912. 


Mortality Death iexcess 
Assessments Claims of 
Received. Incurred. Assessments. 


60. .$41,057,196.15 $30,689,758.11 $10,367,483.04 


ges below 
24,644,902.81  *7,675,974.19 


Ages 60 and over. 16,968,928.62 





or *Deficiency of assessments. 

“In the light of the facts brought out in this 
report,” say the examiners, “it is clear that the 
order was not justified, from a mathematical point 
of view, in making the concession in rates to mem- 
bers at advanced ages which it did in 1905.” 

The plain fact is that the Royal Arcanum has 
been selling insurance under cost price. Of the 
$156,000,000 paid to its beneficiaries there were 
many millions that should not have been paid at 
all. The order must get back to a cost-price basis 
if it is to be permanent. And the way to do it is for 
each member to shoulder his responsibilities loy- 
ally, according to the mortality table. The loyalty 
and intelligence of fraternalism are now to be put 
to the supreme test. 


WHY RUBBER IS WEAK 


Production Is Unorganized and Has Outrun 
Use—Little Hope for Valorization 
Special Correspondence of The Annalist 

PARIS, Oct. 10.—By getting lower from day to 
day, rubber has become a nuisance to the Bourse, 
where plantation shares are down in the mouth. 
Besides, the recent loans of some Brazilian States 
which a rubber crisis affects most heavily main- 
tain their quotations solely on account of support. 
London, the nursery of rubber plantations, is suf- 
fering more than we, but there, at least, some opera- 
tors have had their shares at “ground floor” rates, 
whereas Parisians got them when the whole struct- 
ure had reached a height which the “splendid fut- 
ure” of rubber alone could have justified. This 
seems to be the rule with all fashionable securities. 
The Frenchman, who is a forerunner in science, 
arts, and learning, is a sluggish follower of others 
in backing a new departure with sound money. 
Consequently, we pay the highest prices, and, later, 
sustain the biggest fall. 

As rubber approaches a level at which the ex- 
penses of growing and gathering could no longer 
be covered, the old suggestion of concentrating 
plantation rubber into one strong control takes a 
solid shape. It is reported that most big companies 
are joining the new “rubber syndicate,” which will 
regulate the sales, and, if necessary, curtail pro- 
duction. 

To inspire us more hopefully, we are reminded 
of the beneficial effect which the “ Brazilian Cof- 
fee Valorization” obtained in the very teeth of the 
gloomy predictions made at the time by orthodox 
bankers and financiers. 








Panama Canal and 
the Pacific Coast 


A Discussion of the Probable Effects of the 
New Trade Route Upon American Rail- 
way Earnings and General Industry 






(The London Times, by a Correspondent.) 

I have just had an opportunity of discussing 
some important questions bearing on the forth- 
coming opening of the Panama Canal with Will- 
iam H. Avery, the manager of the Toyo Kisen 
Kaisha, who has now returned to this country 
from a visit to the Panama district. In business 
Mr. Avery was frequently brought into close rela- 
tionship with the late Mr. Harriman, whom he 
knew intimately, and a good deal of interest at- 
taches to his views, not only on the purely ship- 
ping questions, but also on the railway and general 
trade aspects of the approaching opening of the 


canal to traffic. 

First Mr. Avery expressed the view that a few 
light-draught ships would be passed right through 
the canal in the course of next year. The canal 
authorities recognize that the landslides cannot be 
expected to subside for some time, and, therefore, 
at least, the first five or six months after the water 
has been let in will have to be regarded as an ex- 
perimental period. The impression is that the 









great weight of water, when poured in, will grad- 
ually resist the tendency of land on either side 
to slide and also prevent the bulging up of the 
ground from below. Every precaution, such as the 
use of pilot boats, is likely to be taken with those 
vessels which are allowed to pass through next 
year, and in no case is the draught likely to exceed 
21 feet. 

Asked what were likely to be the principal ef- 
fects on the railways Mr. Avery said he considered 
that for the first five years the canal route would 
be detrimental. A vast amount of traffic which 
at present passes from the Eastern to the Western 
coast by railway would be diverted to the sea route, 


but after five years the railways would begin to 
reap the benefit. He pointed out t 


the great majority of the emigrants 


at at present 


from Europe 








never get very far from the ports on the East 
coast, such as New York, Boston, Philadelphia, 
Baltimore, and New Orleans. y do not go far 
into the interior partly because t railway rates 
are comparatively high, and part}; ause all the 
great centres of emigration are at present on the 
Eastern coast. With the opening canal there 
is likely to be a great diversi e emigrant 
traffic from Europe to the West t of North 
America. This will mean that t nmense areas 
in and in the neighborhood of the W rn States, 
which are now very sparsely pop will become 
far more closely settled, and a large railway traffic 
will gradually be developed in the Western States 
between the seaboard and th: { r, and also 
between interior points. Labor is already needed 
on the coast. The earlier of the 1 arrivals will 
take to farming and agriculture, i ther new 
towns will spring up, causing a gi xpansion in 
trade. Therefore, though the railways will suffer 
on the through traffic from coast to coast by rea- 
son of the competition of the cheaper sva route 
through the canal this loss will lat as the West- 


new erigration, 
| trade which 


ern States feel the effect of the 
be more than recouped by the lo 
will result. 

The United States railways which will be af- 
fected by the Pacific Coast developments fall into 
four groups. There is, first, the Hill group, includ- 
ing the Great Northern, Northern Pacific, and the 
Chicago, Milwaukee & St. Paul; second, the Hurri- 
man group, consisting chiefly of the Union Pacific 
and Southern Pacific; third, the Atchison, Topeka 
& Santa Fe; and fourth, the great Gould system, 
including the Missouri Pacific, Denver & Rio 
Grande, Western Pacific, and the Oregon lines, 
Then there are the Canadian transcontinental lines 
which will ultimately be affected—the Canadian 
Pacific, Grand Trunk, and Canadian Northern. All 
these lines at present traverse vast areas which 
are practically waste lands, but are certain to feel 
the influence of the impetus given to Pacific Coast 
trade by the opening of the canal. All authorities 
agree that British Columbia will share fully in the 
forthcoming developments. 

Mr. Avery is particularly concerned in shipping, 
and, therefore, it is interesting to note that he con- 
siders that the itinerary of not a single passenger 
line from Europe to the Far East will be trans. 
ferred from the Suez to the Panama Canal route. 
One reason for this belief is that most of the lines 
trading between Europe and the Far East tap the 
valuable Indian trade, and another is that only the 
northerly points will be brought nearer by the 
Panama Canal, 
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Germany’s Progress in 
Production and Wealth 


Doubles Agricultural Efficiency in Twenty- 
five Years—Increases Still Faster in 
Industries—Saves $2,380,000,000 a Year 
Special Correspondence of The Annalist 
BERLIN, Oct. 9.—The economic progress of 

Germany during the past twenty-five years is a 


»D- 


subject that continually astonishes even the ol 
server who has lived in Germany and witnessed 
its development from year to year. He has seen 
progress on all sides, has seen it expressed in sta- 
tistical form over and over for individual branches 
but when the aggregate results of 


of product on; 
now brought togeth 


the economic moveme 


nt are 
te picture it 


‘ eal aac 
into one compo might well amaze 
move to a certain enthusiasm even the m 
economic matters. Such a 


ichieved 


writer on 
picture of the 

many during the 
Empert r’s reign ha ju t been 
Helffericl : f the Deutsche Bank. 
German edition of his study is now abou 

I French translations 


quarter of a 


made by 


pear, 
very 
his in 
cati 
f Germany during 


this period is a 
attended to by foreign observers. 


subject that has been far too little 
Yet Helfferich’s 
statistics, based upon the official reports, show 
that the yield per acre of wheat, 
potatoes, and hay has increased 77.7 per cent. in 
twenty-five years; and the aggregate yield of 
these crops increased 87.7 per cent., notwithstand- 
ing an increase of only 5.8 per cent. in their acre- 
age. In all these Germany is getting a 
larger yield per acre than any other of the large 
agricultural countries. At the same time Germany 
has increased its production of beet sugar about 
two-and-one-half fold. These remarkable results 
in agriculture appear all the more striking when 
one remembers that the number of persons en- 
gaged in agriculture has remained practically sta- 
tionary during the period in questidn, whereas the 
percentage 0! the population subsisting from agri- 
culture dropped from 42 per cent. in 1882 to 28.5 


rye, oats, barley, 


crops 


per cent. in 1907. 


LEAP IN INDUSTRY 

In industrial production, of course, results have 
een for.the most part still more remarkable. The 
€oal production of the country—including lignite— 
rose fror. 76,200,000 tons in 1887 to 259,400,00¢ 
tons in 1912. The gain of 240 per cent. is without 
a parallel in any other country except the United 
States. At the same time the German production 
of iron ores has increased threefold, while the ex- 
of iron ore exports of more than 700,000 tons 
converted by 1912 into an excess of 
10,000,000 During the 


cess 
for 1887 wa 
imports by 
same period pig iron production rose from 4,024,- 
000 to From 1886 to 1910 Ger- 
many increas 
the United States 
per cent. 

Prod iction 
other industri 
of employes and in s 
give an idea of their rapi 
machinery industry the number of persons em- 
ployed increased 229 per cent. from 1882 till 1907, 
and more than 100 recorded in 
mining and smelting, earths and stone, chemicals, 
Still more remark- 


nearly tons. 
17,853,000 tons. 
d its ste 


910 per cer 1154 


ee 
t., and England 


tatistics are not at hand for th 
s, but the increases in the number 
team 


i development. In the 


per cent. was 


paper, printing, and building. 
able was the gain in steam power, for which the 
statistics cover only the twelve years 1895-1907. 
In that brief period only four industries—tex- 
tiles, woodworking, foods and beverages, and print- 
ing—failed to increase their power more than 10 
per cent., while the building trade gained 308 and 
machinery 557 per cent., and other industries be- 
tween 100 and 200 per cent. This wholly leaves 
out of account the great increase in 
energy. 

From 1890 to 1910 Germany increased its rail- 
way mileage 42.6 per cent., against 44.6 for the 
United States, and much smaller figures for Eng- 
land and France. From 1885 to 1911 the freight 
movement on the railways increased in ton-miles 
nearly 273 per cent., the passenger traffic 377 per 
cent. Germany’s commercial marine made a gain 
in steam tonnage from 470,000 net register-tons in 
1888 to 2,655,000 tons in 1913. From 1887 to 1912 
Germany’s import trade rose from $740,000,000 to 
$2,610,000,000, while exports rose from $747,000,- 
000 to $2,156,000,000. In the same years Germany’s 
total foreign trade gained 214.7 per cent., as com- 


electrical 











pared with 173.3 for the United States, 113.1 for 
Great Britain, and 98.1 for France. 

The effect of all this increased activity in 
agriculture, manufacturing, and trade is reflected 
in the rapid growth in the aggregate income of 
the German people. This total income Helfferich 
estimates now at not less than $9,525,000,000, or 
probably somewhat more. For the year 1896 his 
estimate is only $5,120,000,000. Hence there has 
been an average yearly gain of $275,000,000 dur- 
ing the past sixteen years. As compared with the 
above estimate of the annual income of the Ger- 
man people, Leroy-Beaulieu estimated the income 
of the French people five years ago at $5,000,000,- 
000; and Chiozza Money several years ago made 
an estimate of $8,310,000,000 for the English peo- 
ple. Thus the income of the German people 

nts to a considerably greater total than that 
» two rich countries. 
ng up the subject of aggregate national 
lth Helfferich applies two methods of calcula- 
n, one based on the assessments for the prop- 
ty tax in Prussia and several of the other States, 
the other on the volume of property insured 
inst fire in Germany. The totals recorded in 
yth cases, of course, had to be corrected by mak- 
additions for property escaping taxation or 

t covered by insurance; and these additions ap- 

ear to have been made in a very conservative 
According to the former method he arrives 

n aggregate national wealth of $68,000,000,000; 
while the total reached by the latter method was 
nearly $380,000,000,000. He assumes a mean of 
about $75,000,000,000 for the national wealth. 

The growth of the national wealth—i. e., the 

vings of the people, together with the created 
he natural increment in the value of property 
—is placed at an average of between $1,430,000,000 
and $1,670,000,000 during the past fifteen years; 
and in the most recent years the growth has even 
risen to $2,350,000,000 a year. Fifteen years ago 
the yearly accretion was hardly half so great. 
THE PECULIAR LANCASHIRE STRIKE 
Masters’ Lockout Is Threatened in Order to 
Strengthen Union Authority 

Special Correspondence of The Annalist 

LONDON, Oct. 10.—The official effort to com- 
pose the wages strike of transport workers in 
Dublin ‘has failed, and the city is in misery and 
starvation. The worst of it is that while the strike 
goes on there, danger is ever-present of a fresh 
outbreak of sympathetic strikes of railway men 
over here. As to the Lancashire situation, it is in- 
credible that in this trade, in which masters and 
unions have always worked well together, some 
means should not be found to avoid the threatened 
lock-out of a quarter of a million hands. The os 
tensible cause of the trouble, it will be remembered, 
is that the hands of a Bolton mill have struck to 
secure the removal of an unpopular foreman, and 
against the will of the union. The real cause of 
the threatened lock-out is the masters’ desire to 
enforce upon the hands obedience to their own 
unions, and to defend the spinning industry against 
the spread of independent action without the 
union’s authority. Since the spinning masters frec- 
ly recognize and negotiate with the unions, and in- 
deed insist on their formation, their case on the 
merits seems for once clear. But everybody ex- 
cept the hands at the Bolton mill is so reasonabie 
about the business, that it seems impossible that 
the trade in the country should be plunged in the 
threatened calamity. The end of this month 1s 
the time fixed upon by the masters for action. 


THE MYTH OF BRITISH ENTERPRISE 


English Manufacturers Hear Rumors of an 
American Tariff Reduction 

Special Corresponderwe of The 

LONDON, Oct. 10.—The returns of foreign 
trade for September speak of a very gradual de- 
cline in the activity of trade. Imports increased 
£4,180,000, exports decreased £780,000, and re- 
exports decreased £1,182,000. Strikes are in part 
responsible for the decreases, which were chiefly 
in iron and steel manufactures, woolen yarn, and 
cotton goods. The market for iron and steel is a 
weak one, and it is from the engineering trade that 
the most decided reports were of a falling off in 
orders. As regards textiles, the new United States 
tariff has come and taken Lancashire and the West 
Riding by surprise. Little effort has yet been made 
to take advantage of the new state of affairs. 
Several days after the new schedule had come 
into force, letters from manufacturers were still 
being received at newspaper offices asking whether 
they were likely to be passed this year, and 
son on, 
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Collapse of the 
“‘Princes’ Trust’’ 


What Happened to Two Titled German 
Agrarians, Friends of the Emperor, Who 
Left the Country for a Try in Finance 
Special Corresponaence of The Annalist 
BERLIN, Oct. 9.—Developments in the so-called 

“ Princes’ Trust ” have greatly interested the finan- 
cial community for some days. In the Summer it 
had been announced that the Deutsche Bank had 
undertaken to set in order the affairs of this queer 
combination of companies, and at the same time the 
business manager of the Handels-Vereinigung, the 
promoting company of the trust, resigned his posi- 
tion. He had been in a large degree responsible for 
its financial operations; and his retirement was the 
condition laid down by the Deutsche Bank for un- 
dertaking to save what could be saved from its 
muddled and uncertain assets. 

The powers behind the throne in the trust are 
Princes Hohenlohe-Oehringen and Fuerstenberg— 
the latter an intimate friend of the Emperor. Both 
are men of immense wealth; but their property had 
—before they went into commercial and financial 
operation—been chiefly in landed estates and 
mines. Some ten years ago they united their finan- 
cial resources to organize the Handels-Vereinigung, 
and from this as a centre their financial activities 
were expanded in numerous directions. Backed by 
their great wealth, the Princes thought that they 
would be able to succeed in ventures of all kinds, 
although they had been without previous business 
experience. So the Handels-Vereinigung proceeded 
to found, or buy interests in, real estate companies, 
omnibus companies, building companies, potash 
mines, department stores, wholesale wine houses, 
hotels, shipping companies, and other undertakings. 


BIG BUSINESS RUN AT A LOSS 


And the Princes overreached themselves. Their 
multifarious businesses called for immense sums 
of cash, and they mostly turned out badly, not only 
failing to earn profits, but even showing heavy 
deficits. Losses were incurred, especially in real 
estate and building operations, owing partly to the 
fact that building operations at Berlin have been 
on a very restricted basis for several years, and 
unimproved property has declined in value. The 
department stores, too, which were organized to 
compete with other concerns already occupying the 
field with great success, involved the Princes; in 
big losses. 

The Deutsche Bank, which had been lending 
heavily to the Princes, had long been warning them 
to take in sail, and owing to its financial relations 
with them they naturally turned to it when they 
saw the breakdown of their fine financial fabric 
approaching, and asked it to undertake the salvage 
of the wreck. As soon as it got control it began 
a general process of liquidation. Shares in a zine 
company, a coal mine, an omnibus company, and 
shipping companies were sold; and negotiations for 
the sale of a potash mine have been opened. Numer- 
ous steamers have been sold, and the Princes will 
soon be out of the navigation business altogether. 

But even these operations did not raise money 
enough to cover the losses. Hence the unusual 
phenomenon of an individual land owner issuing a 
loan at public subscription has occurred, and it oc- 
curred in the case of both the Princes. Prince 
Fuerstenberg hypothecated his vast entailed estates 
in Baden to guarantee a loan above $5,000,000, 
while Prince Hohenlohe raised a smaller 
Hungarian lands. 

LOST NEARLY $20,000,000 


In answer to the attacks of an anonymou 
upon the Deutsche Bank for its operations with the 
Princes, that institution has published a statement 
in which it throws considerable light upon the 
financial affairs of the Princes. It says that more 
than the whole capital and reserve of the Handels- 
Verinigung has been lost; and that, when it took 
over the management of the trust’s affairs in July, 
its obligations then due amounted to more than 
60,000,000 marks, ($14,300,000,) not including what 
it owed to the Deutsche Bank itself—which latter 
sum is understood to be about $5,000,000. The 
Deutsche Bank further says that it only took hold 
of the trust’s affairs in order to avoid “the con- 
vulsions in the general credit affairs of the coun- 
try to be expected from a breakdown of the 
Princes’ Trust.” 

Fortunately for the Boerse it can take a rather 
disinterested attitude toward the troubles of the 
trust, since none of the stock of any of its com- 
panies is listed, except that of the Hohenlohe 
Works, the leading zinc company of Germany. A 
large part of its shares was owned by Prince 
Hohenlohe. 
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GAIN the world’s stock markets have 

passed through a week of depression, 
ending in a Saturday rally which had too 
much the appearance of a temporary up- 
turn due to the technical position to give 
much encouragement. London and Paris 
both expect further declines. Berlin did 
not seem so despondent as either of the 
others, but had been through the same ex- 
perience. The behavior of the European 
markets suggests involuntary liquidation. 
The world-wide money stringency has de- 
veloped so much forced selling that weak 
spots are being found out, here and there, 
nearly every day. 





THE BEARISHNESS OF PARIS 


Hope Deferred Has Made the Heart Sick, 
and the Outlook Is Darkly Viewed 
By Cable io The Annalist 

PARIS, Oct. 18.—With a confused political 
outlook, the King of Greece delivering over-warlike 
speeches to his army, the Triple Alliance intimating 
some kind of intervention in the affairs of Ru- 
mania and Servia; with, moreover, industrial pros- 
pects gloomy and labor troubles rampant, could 
The failure of New 
issuance of 





bears desire anything more? 
Zealand’s London borrowing, the 
Treasury bills at 4 per cent. for six months to a 
year by the French Government, and the position 
of St. Petersburg bills denote the situation in the 
money market. The Bourse has turned erratic 
after an easy mid-October settlement, all possible 
liquidation having been accomplished before set- 
tlement day. 

The week’s most depressing market day was 
Friday, despite the relief felt over the fact that 
the Bank of England had not changed its official 
rate. It is thought here that the Bank will not be 
able to keep the rate down, however, in the face 
of the continuous drain of gold, which may compel 
the Bank of France to come to the assistance of 
the Bank of England, thus compelling a change in 
the Bank of France’s own rate. 

A direct cause of depression was Wall Street’s 
weakness, which was interpreted here as indi- 
cating a gloomy view of Mexican affairs since 
Huerta’s new coup. This has brought about much 
French sympathy with the views of President Wil- 
son that Huerta’s Government is unrepresentative 
of any stable element in the Mexican Nation. How- 
ever, why should a dictatorship be so undesirable 
under Huerta’s rule when that of Porfirio Diaz 
procured Mexico thirty years of comparative prog- 
ress? French friends of the United States, re- 
membering our own mishaps in Mexico in 1865, 
hope that there will be no occasion for armed in- 
tervention by you now. 

Dragged down by Rio Tinto stocks, owing to 
the strike of the miners, the whole market fell. 
The reduced importation of diamonds into the 
United States overweighed De Beers issues and 
Russian platinum securities. Mexican railroad and 
bank stocks were lifeless. Russian oil shares were 
r.eglected. 

The American department fluctuated. Atchison 
was weak in spite of the dividend declaration. St. 
Paul dropped from 437 to 428, and closed at 435; 
New Haven ranged from 426 to 405, and closed 
at 428; Pennsylvania went from 452 to 447, and 
closed at 455. Saturday’s trading was a bit better, 
but most inactive. 

The proposal for reorganizing the Lombard 
tond issue is finding considerable opposition be- 
cause there is nothing in the plan to show that 
the Austrian Government has given assurances of 
helping to put the railway in a prosperous con- 
dition again. It is alleged that Austria is only 
using the proposition to get money in Paris under 
cover of French holdings of the Lombard stocks. 
The issue of 122,000,000 francs in Russian Govern- 
ment guaranteed railway 4's went excellently. A 








similar issue of 64,000,000 francs is announced for 
next week. 

An advance of 350,000 sovereigns by the Otto- 
man Bank to the Turkish Government has occa- 
sioned a request from Greece upon France to grant 
permission for the flotation of a Greek loan, which, 
if. is said, the French Government has declined to 


‘do, explaining that the action of the Turkish Bank 


is beyond the control of France. 





IN THE DARK WITH FRISCO 


The French Investigator, Returned to Paris, 

Is Unable to Advise the Bondholders 

By Cable to The Annalist 

PARIS, Oct. 18.—Although M. De Peyster, rep- 
resenting the French holders of Frisco bonds in a 
semi-official way under the auspices of the Na- 
tional Office of Foreign Bondholders, has returned 
from the United States and made a public state- 
ment that important information about the present 
conditions in Frisco is still wanting, and that 
therefore the office is unable to counsel holders 
whether to accept or decline the proposal for cre- 
ating receivers’ certificates, the Paris bankers who 
had to do with the Frisco issues are asking the 
consent of French holders of the general lien 5s. 
The time for giving consent expires only to-day; 
therefore the result is not known, but it is general- 
ly regretted that the National Office of Foreign 
Bondholders was unable to give any advice in the 
matter. 





LONDON EXPECTS A DECLINE 


Stocks Rose at the Week End, but Liquida- 
tion Is Thought Not Over 
By Cable to The Annalist 

LONDON, Oct. 18.—The stock markets closed 
the week steadier and in less depression, but it is 
believed that the liquidation is not yet over. A 
cautious spirit prevails. The Balkan situation is 
temporarily set aside, while the market for Amer- 
ican shares is wholly under the influence of the 
Mexican crisis. Other depressing influences are 
the liquidation here of Canadian Pacific stock due 
to a Canadian money stringency and constant fresh 
sales on French account. 

The situation of Brazil is improved by the sale 
of the battleship, and her securities are firmer. 
The threatened lockout of the cotton trade is off, 
owing to the collapse of the Bolton strike. This 
causes relief, but British rails were depressed by 
the failure of a broker and the Liverpool accident, 
which was a result of inadequacy of the signaling 
staff. There was no better news of the Indian 
monsoon. 

A St. Petersburg loan of £2,300,000 in 4% per 
cents. at 93% appears Monday. It is quoted at 
% per cent. discount. Money is easy, but it is ex- 
pected that it will be dearer on Friday, when 
£3,500,000 is to be paid for. The discount rate is 
therefore a steady 4% per cent. There is £2,500,- 
000 gold en route from Argentina, but only £500,000 
is expected here. A 6 per cent. Bank rate is still 
a possibility, but the Bank is gaining bar gold, and 
There 
is a general tendency to look for further depres- 
sion on account of higher money rates, due to a 
world-wide scarcity of credit. The Rumania loan 
of £10,000,000 has been closed with the German 
group. 


the raise in the rate is now less probable. 





BERLIN WEAK BUT HOPEFUL 
Seems to be Less Apprehensive Than Either 
London or Paris 
By Cable to The Annalist 

BERLIN, Oct. 18.—This is the end of another 
unsatisfactory week. The markets during the first 
half were very weak and partly demoralized, but 
the latter half was calmer, with prices better held. 
The week started badly with the announcement 
of the Hamburg-American capital increase, which 








was taken as a sign of preparation for a protracted 
struggle with the North German Lloyd. The dis- 
couragement from this was intensified by reports 
of declining ocean freights and increasing diffi- 
culties of export trade and reacted on steamship 
shares, which had been boosted strongly for sev- 
eral months. 

A sharp relapse in Canadian 
with rumors that the Bank of England will make 
Canadian 


Pacific, along 


another advance, caused heavy selling 
shares were sold for the account of English and 


Montreal holders, and Germans joined in the 
liquidation. This latest slump in Canadas hits 
Germany heavily, for, besides large permanent 
holdings, German operators recently entered into 
heavy bull market engagements. One broker who 
committed suicide early in the we ; reported 
to have suffered heavy losses in tl The 
shares continued to sell heavily iy, but re- 
covered moderately to-day on rebuying by Ger- 
mans. The general market grew steadier after the 
Bank of England’s rate was found to be un- 
changed. The local money market at first showed 
no effect, but relaxed to-day, and es are re- 
garded as good for another fall of moderate di- 
mensions. The Reichsbank’s return, which showed 
further relative improvement over 1912, was re- 
assuring, but did not much change the chances for 
a bank rate reduction. 

A subscription for $36,000,000 Hungarian 
Treasury notes Thursday wis heavily overcovered. 
A group of Berlin banks, headed by the Disconto 
Bleichroeder, has just underwritter $50,000,000 


Rumanian loan in competition with a group of 
I : p 
Paris banks. September exports again showed 
I 
a big gain after small August figures, and im- 
ports excelled 1912 after declines during several 


months. 


RUMANIA DOES SOME SHOPPING 


France Being a Bit Uppish, She Makes a 
Trade Over Germany’s Counter 


Special Correspondence of The Lis 

PARIS, Oct. 10.—After blowing about between 
Paris and Berlin, the new Rumanian loan threatens 
to find a definite home on the Spree. The Bourse, 
which had quite counted on the business, is regret- 





ting that the best of all Balkan Stat the pres- 

ent moment, will get accommodations elsewhere. 
Before the recent wars, Ruma s consid- 

ered, commercially, financially and diplomatical- 


ly, as little better than an agency of Austria & Co. 
But, after preserving during the first conflict a 
clever neutrality which gave her the right to ran- 
som the final winner, Rumania, disregarding 
Austrian pressure, decided the second war with a 
bloodless march in the allies’ favor 

She now emerges from the fray with armies 
intact, a better exchequer than her neighbors, a 
valuable reputation for coolness and politically free 
from Viennese fetters. Her debts are moderate. 
In 1911 there were 6,000,000 inhabitants and the 
total amount owing abroad was 1,417,000,000 francs, 
mostly in 4 per cent. bonds, which were quoted 
here, in 1909-1911, between 93.50 and 99.75. That 
is better than Servian, Greek, and Bulgarian issues 
of the same type. 

Why, then, did we not secure the new loan? 
When Mr. Marghiloman, Rumanian Minister, ar- 
rived in Paris some days ago, his intention was to 
negotiate an issue of 800,000,000 francs, to take 
place simultaneously, one-half in Germany, where 
“ shorts ” had been placed during the first Balkan 
war, and the other half in France. To this scheme, 
which had our bankers’ consent, the French Finance 
Minister is said to have opposed his veto on the 
“no connection with next door” principle. Both the 
German and the French group presented a separate 
offer to Rumania. As rumor goes the French bank- 
ers suggested that, contemporarily with the Paris 
one, a partial issue could be made in Switzerland, 
where the German “ shorts” might have been con- 
verted (according to their right) on neutral ground, 
without submitting to the 3 French stamp. How- 
ever, the Disconte Gesellschaft’s offer of 300,000,- 
000 marks seems to be scoring on us, and Mr. Mar- 
ghiloman, now in Berlin, is supposed to be putting 
the finishing touches to a business which the 
Bourse would have very much liked to retain in 
Paris. 
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The Foreign Investor’s 
View of Rail Earnings 


His General Interest in Railroad Securities 
Tinges His Sentiment Toward All Amer- 
ican Corporation Securities 
Special Correspondence of The Annalist 
AMSTERDAM, Oct. 9.—The sagging tendency 

in the American department of our Stock Ex- 

change during this week, with transactions dwin- 
dling down almost to the vanishing point, is in no 
small part due to the many decreases in net earn- 
ings of American railroads. It is a rather long 
list of reductions in earnings, and especially the 
net receipts make a poor figure. The companies 
the earnings of which were subsequently published 
may be divided into two classes—those whose gross 
earnings still show increases, but whose net re- 
ceipts have undergone severe shrinkage, and those 
whose gross as well as net revenues have dimin- 
ished. Among the former we find: 
MONTH OF AUGUST, 1913 
Gross Inc 

Delaware, Lackawanna & Western. $143,000 

N. Y. Central & Hudson River...... 496,000 

Chic., C. C., & St. Louis. ‘ 84,000 

Lake Shore & Michigan Southern 63,000 

Michigan Central adceeee . 139,000 

Pitts., Cin., Chic. & St. Louis.... 72.0) 

N. Y. Central (entire system)..... 794,000 

Seaboard Air Line . ‘ 11,000 

Pennsylvania, Eastern lines........ 728,000 

Pennsylvania, Western lines....... 209,000 

c., 8. P., Minn. & Omaha. 42,000 

Atchison, Top. & 8S. F. gee 101,000 

Minn., St. P. & St. Ste. Marie...... 109,000 

Chesapeake & Ohio. a6 , 31,000 

Louisville & Nashville.............. 199,000 


Net Dec. 
$41,000 
316,000 
602,000 
507,000 
351,000 
216,000 

2,856,000 

5,000 
407,000 
541,000 

42,000 
139,000 
120,000 
70,000 
243,000 


+. «++ $3,221,000 $6,100,000 


BOONE aiken éorende 
The second class of railroads is as follows: 
MONTH OF AUGUST, 1913. 

Gross Dec 
$15,000 
27,000 
8,000 
287,000 
22,000 
91,000 
118,000 
184,000) 


5.000) 


Net Dec. 
$75,000 
76,000 
271,000 
476,000 
251,000 
461,000 
12,000 
446,000 
96,000 
254.000 
582,000 
975,000 
1,045,000 
205,000 


Lake Erie & Western. 

N. Y., Chic. & St. Louis. 
Pittsburgh & Lake Erie 

Rock Island Co. ° 

Northern Pacifi 

Erie chethoae 

Missouri Pacific . ence 
Philadelphia & Reading. 
Wheeling & Laxe Erie. 

Southern Railway 

Union Pacific . 

Southern Pacific ....... saceeeens 
Chicago, Milw. & St. Paul.......... 
Pere Marquette . ‘ 


24,000 
9,000 
193,000 
244,000 
99,000 


Total $1,526,000 $5,133,000 


MAKES A BAD IMPRESSION 

In considering the statements it cannot be gain- 
said that they make a very bad impression. The 
total decrease in net revenues for one month of 
the above enumerated twenty-nine railroads 
amounts to $11,242,000. Inasmuch as the total of 
net earnings for the same month of the preceding 
year have amounted to $60,319,000, the present 
decreases represent a fall in net revenues of about 
18 per cent. Such a fall, if continued, may have 
severe consequences. 

In examining the report recently published by 
the Interstate Commerce Commission as to rail- 
roads’ revenues for the year 1911-12 we find that 
from the total net receipts of $1,011,480,000, after 
deduction of fixed charges, there remained $401,- 
819,000, of which $246,372,000 was distributed and 
$42,726,000 was spent for betterments, leaving a 
surplus of $112,721,000. The present fall of 18 
per cent. in net earnings, if continued, would con- 
sequently result in not only wiping out the entire 
surplus and the amount spent for betterments, 
but also in not fully earning the amount of divi- 
dends paid out in 1911-12. 

Therefore, the magnitude of the present de- 
creases has caused a feeling of perplexity among 
our investors. They are asking, “ What is the sig- 
nificance of this shrinkage in earnings?” The real 
cause is still unknown, although the fact that the 
net earnings of the above mentioned companies de- 
creased $11,242,000, in spite of a gross increase of 
$1,895,000, points to much higher operating costs. 
Although it has not yet been possible for investors 
here to ascertain whether the higher operating 
costs are to be attributed to higher cost of main- 
tenance or to increased cost of transportation, 
there is, considering the higher wages and the 
prescription of the Interstate Commerce Commis- 
sion, reason to fear that the cause is to be found 
in the latter direction. Should this be true, it be- 
comes a vital matter, and its influence will be felt 
by all the railroads in your country. But its in- 
fluence will also be felt abroad, because the rail- 
roads in your country play such a prominent role 
in the world’s railroad business. Roughly esti- 
mated, the length of all the railroads of the world 
may be fixed at a round 700,000 miles. According 
to the report of the Interstate Commerce Commis- 








sion, the length of the railroads in the United 
States of America was on June 30, 1912, about 240,- 
000 miles, or more than one-third of the total 
length of all the railroads of the world. 


HUGE CAPITALIZATION 
The huge amount of bonds issued by the Amer- 

ican railroads consists, according to the same re- 

port, of: 

Mortgage bonds 

Collateral trust bonds....... ee wecceccersers 

Debentures and moteS........eese0.+ eteeees 

Income bonds fie 

Sundry bonds 

Equipment trust bonds 


$8,019,700, 886 
1,279, 128,266 
1,067 567,350 

263,441,054 
116,170,300 
318,182,259 


Total . «++ 0 $11,064, 190,115 


And the amount of capital stock is divided thus: 
Common shares, $6,882,813,008; preferred shares, 
$1,586,747,679. 

A considerable part of these enormous amounts 
has been placed in Europe. This explains the 
anxiety of our investing public for all news relat- 
ing to your railroads. 

The gross earnings published subsequently for 
the month of September are not apt to give any 
hope of better showing of net. Then there is the 
fear of unfavorable crops and further shrinkages 
in the gross receipts, which will further depress 
the net figures. Some hope is expressed that, now 
the Tariff bill has been signed and the agitation 
as to this matter will subside, business in the in- 
dustrial section will expand, which may offset the 
effect of the smaller crops upon the earnings. How- 
ever, inasmuch as many of the industries are de- 
pendent upon the prosperity of the railroads, it 
is to be feared that in consequence of the circum- 
stances under which the railroads are at present 
working the expectations as to an increase in in- 
dustry wil! not be realized. 





THE DEBTS OF TWO CITIES 


Paris, with All Her Municipal Activities, 
Owes Only Half New York’s Total 
Special Correspondence of The Annalist 


PARIS, Oct. 10.—The City of Paris intends to 
intrust to the Credit-Foncier the floating of her 
bonds, 200,000,000 francs for town improvements 
and an equal sum for the building of workmen’s 
dwellings. 

In ordinary times, the city went to the public 
direct. The Societe Generale, the Credit-Lyonnais, 
and other institutions having numerous branches, 
lent their several offices for the purpose of the 
issue, at a consideration of about 1 france per bond 
allotted. The great popularity of such bonds, 
where a small interest of 2 to 3 per cent. is coupled 
with alluring lottery prizes, has been amply suffi- 
cient to insure, so far, a marked success. But at 
present city bonds are flat and town borrowings on 
the increase, just when investors become more and 
more exacting. Doubtful lest its new offering be 
disregarded or received with small enthusiasm, a 
circumstance which would depress all its senior is- 
sues, the municipality of Paris invited (it is said) 
the big institutions to form a syndicate of guar- 
antee, with widespread roots. The moment is 
hardly an opportune one, for most big banks which 
have their own wares to market; conditions were 
discussed, but no agreement having been arrived 
at, the city went with her proposal to the Credit- 
Foncier. 

As this last-named establishment has no organi- 
zation for issuing to the public, and like the munici- 
pality uses the services of the very same banks 
which are supposed to have eschewed the syndi- 
cate, any arrangement with it could only be in the 
shape of a helping hand to tide over the difficulty 
until either the banks or the city thought better of 
it. The Bourse is curious to know how the riddle 
will be solved, but, meanwhile, it is sadly comment- 
ing on the fact that by asking for assistance in any 
shape the city is confessing that it dare no longer 
trust its financial fate—blindfolded—to the fealty 
of its inhabitants. For all that, Paris’s debt is 
insignificant, compared with what New York owes, 
merely some $550,000,000 against the $1,005,000,000 
of your liabilities. 





A Criticism from Australia 

Special Correspondence of The Annalist 

CHICAGO, Oct. 17.—An Australian Govern- 
ment meat inspector who has been looking over the 
Chicago beef industry criticises American methods 
in respect to separation of diseased animals, meth- 
ods of freezing, and buying. He thinks American 
buyers in the yards are at the mercy of sellers, and 
favors the auction system. Australian buyers do 
business at the source of supplies and examine their 
purchases before shipment from the ranges. Dis- 
eased animals are isolated and killed separately. 





Froward Fluidity of 
the World’s Capital 


London Finds Itself Financing the Balkan 
Irresponsibles, in Spite of Its Determi- 
nation to Boycott Them as Borrowers 
Special Correspondence of The Annalist 
LONDON, Oct. 10.—Turkey and Greece are 

struggling toward a settlement of their differ- 

ences, and the Albanian rising is receding from 

Servian Macedonia. Politically therefore there is 

less for men of business to worry about. Complete 

peace of mind is not to be had as long as Greece 
and Turkey remain at cross purposes about the 

islands; but we believe now that the talk of a 

third war is mere sensationalism. In spite of that, 

it has been a week of sales and falling prices. 

Stock markets have passed from inactivity to de- 

pression. In the money market bankers and brok- 

ers have drawn in their horns. Paris is responsi- 
ble. Our depression has been the result of her oc- 
easional fits of gloom. The cause is not far to 

seek. . 

Europe is now going to have to pay for its fun. 
The Balkan States can no longer maintain their 
moratorea. For them and for their larger neigh- 
bors the funding of floating war debt due to bank- 
ers and contractors is an urgent necessity, and the 
raising of a cash balance to restore credit and to 
continue the work of government. Turkey must 
have £28,000,000; Rumania, £12,000,000; Servia, 
Bulgaria, and Greece, really as much as they can 
get. Austria-Hungary will need not less than 
£20,000,000, for which she can better afford to wait 
than the others. 


PARIS MUST FIND THE MONEY 

It is by Paris that all this money has to be 
found. Her bankers and financiers are already 
so deeply dipped in the floating debt of Eastern 
Europe that they can neither return along the path 
on which they are walking or call a halt. Their 
only hope of repayment for Treasury bills and so 
on from Servia and the rest is te help their debtors 
to fund their debts. 

The money has to be found, and to find it is 
not easy. The French bankers exercise a very 
strong influence over the investments of their 
peasant clients, who are so important a part of 
the body of French investors. As far as possible 
they have been holding their clients’ investment 
funds back, so as to have them ready for the 
Balkan loans. That in itself has helped to produce 
the stagnation of markets there and here. But 
accumulation of funds for investment are not 
enough. More money has to be found, and it can 
be found only by the sale of outstanding securities. 


LONDON STANDS UNDER 

So the Paris Bourse has been under the in- 
fluence of a steady pressure of sales, and of the 
arbitrage securities sold London has had to take 
the lion’s share; and that is what lies at the bottom 
of our depression. Indirectly, we are finding funds 
for the Balkan war loans, because we are releasing 
French funds for their flotation. It is a lesson in 
the fluidity of capital, and in the vanity of a merely 
local boycott of a borrower. The city has always 
of late received proposals for Balkan loans with 
contumely. In the result it has to find the funds 
and feel the bad effects, and has not the advantage 
of controlling the terms of the issues, or making 
the middleman’s profit thereon. 





BRAZIL IS THE SORE SPOT 


In a Weak Position, It Becomes the Centre 
of the Whirl of European Liquidation 
Special Correspondence of The Annalist 

LONDON, Oct. 10.—The security selling and de- 
pression which have come as a result at bottom of 
the Balkan was have centred around a group of 

Brazilian securities. The trouble is that a bull 

account in them had been built up during a period 

of several years of exceptional prosperity, assidu- 
ously advertised. Big schemes of construction had 
been undertaken, notably that of enterprising; con- 
cerns led by the Brazil Railway Company. The 
slump in rubber came too quickly to let the bulls 
escape, and the market is perpetually being ham- 
mered by fresh forced liquidation. Everything Bra- 
zilian suffers; Government stocks, because it is 
feared that the fall in the revenue may lead to a 
suspension of sinking funds; railway and utility 
stocks, because of the paralysis of trade. This is 
the real weak spot in our markets. The slump 
in the scrip of the Rothschild loan, in Bra- 
zil Railway common stock, and the flatness of 

Leopoldinas, Brazil Traction, Rio Trams, and older 

Government stocks—these have made a hole which 

has to be filled up by heavy sacrifices elsewhere. 
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Barometrics j aoe 
Past Week. Week Before. Year to Date. Peri din 1 12 
Sales of stocks, shares. 1,686,135 1,887,351 69,. 197,2 104,294,155 
HAT the price of high-class investment securities had a greater | Av. price of 50 stocks High 9 2 pay pony High 7 9.10 High 85.83 
> sow 67. ow 63.0 [ 75.1 
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° P . . /0 200 Yo 74.24 ) 
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, ° ° ° oO . * 7 eld for 
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in the United States. Cotton consumption continues at a high ‘MEASURES OF BUSINESS ACTIVITY 
rate. The output of new securities continues to fall slowly behind ck tied roe 
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° ‘ P e pas >.C. ee ( C 
were larger than in the previous week, were much less than in | j913 __.... $3,464.117,804 wae vaueteaaess Ap eas: Hf 

the same week of 1912. Money rates were generally unchanged. oS trees £308,868.001 426.8 -3,096,536,237 + 9.7 137,608.01 78 
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year to date of nearly $100,000,000. No important change was | oes teense 3,648, crtig tos +31.5 3,460,193,339 + 29.2 8.4 

; : . : ae F OD. piso 2,775,745,105 —11.6 2 791 2] mpi . 
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An index number is a means of showing fluctuations in the average price aa ra "}$14i410 Ra Some . cs 

of a group of commodities. The Annalist Index Number shows the fluctuations salience | ee 118 t uae 7,724 071 
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chart below: Cali loa aa, ny Pt Week. High. Low 1 rT 

" . — mney ali loans in New York 2 3 @5 7 ¥ 
Curve of the Food Cost of Living Time loans in New York, — @ ; 4 
"—HONTALY AVERAGES WEFRLY AVERAGES (60-90 days) ........ 4%@5% 41%@5% 6 i 
tee 5F : 1913 1913 this Commercial discounts: “ 
ey rob Apr cd Ade GU lees San thet: tha date. ig october fore,” Pegemoet Numbers oe Ww CO ES 5 2@6 514 @5% 6% 4 11% 
lan.| Mar. Mag July Se ‘ov. "eh. \Aprif June Aug.! | 25 2. - UCAZO .secceccveses 6 %, “i 
ri Tritt aan “Ll Tt | m1 cH ie : { ae. | | pss Philadelphia .........54%4@6 514 @6 G3 
* oe. -% | JERSSTTH NSS Roston sssecceccess + DY @6 514,@6 6! { ; 
150—- EaaST NAVE See* TH ~150 Minneapolis .......... € @7 6 @7 7 @ , 
ae —- }-$—} jf 1) C +t New Orleans.,....... 7 @8 7 @8 a 4 3 
8—-- + a aes ia a | t+ 148 
me jt New York B Banking Position 
146— ee ris = 146 (Both Banks and Trust Companies ‘ 
y-tob -j Loans. I 
ma Zaw rr 144 Last week seseececeees -91,916,977,000 0 . 
. re ze |. WORK NELOTO co cce cess 1,935,968,000 ) 
12- anu cI 142) | Sa ame week, fc 1'936-794,000 
z [ | This year’s high......... 1,999,530,000 0 
140 t+ + 140 — oo 5 , 4 
x 28: ae | on wee Se Feb. 8. My 
138 rT 138} | This year - 1,858,698,000 0 ho 
on | on week ended......... Jan. 4, in. 4 oie 
——=—-~ . 
POTENT! ALS OF PRODUC TIV ITY | , ae Reserves of All National Banks 
| _Loans an iscounts, cash, and the ratio of casi 
. — | national banks of the country at the time of the Control “ 
Copper and Iron Produced , | round millions): m2 
——-September.——-  ———-Calendar Year.——-— | Ave. ®, Juned, Apr. 4, Sept. 4, Sept. 1 
1913. 1912. 191%. 1911. | Loans & dis Te , a 
Tons of pig iron........ 2,505,927 2,463,859 29,383,490 23,316,711 | KOans © discounts. .$6, 6s $6,143 $6 388 36,041 $5,603 §, at 3 
Pounds of copper....... 131,401,229 140, 089,819 1,581,920,287 1,431,938,336 P.c. of cash to loans. 14.6 14.9 144 148 15.8 19 
American Copper Consumed i i . nae : 
-September.—— | ——Calendar Year.—— Gpstie Movement at the Pert of New York ‘ 
1913. 1912. 1912 1911. ant . " an ( 
At home, pounds....... 66,836,897 63,460,810 819,665,948 709,611,605 | silver leet See ae ae ports. 

“+ oe pt = OnE 0) 264.796 746396 45° : : WUIVED see e erence sesecerenccsens 45,182 $1,010 67.57 

Exported, pounds....... 73,085,275 60,264,796 i 46,396,452 734,$ saeco | ES BERR FL Sai Re 653,694 694 
Total, pounds....... 139,922.172 123,725,606 1,566,062,400 1,464,513,838 ' ee ee re $796,826 ‘ 1.0 = 

si 96,82 $1, $213. 876 
Cotton Movement and Consumption Silver Since Jan. 1 $8,040,347 —_ ; 

(N. Y. Cotton Exchange Officiai Report.) ro gallina sie cote Alege acetaay Ry 18°015°022 pong tig ay rep 

Past Same Week —Sepi.1toLatest Date—.| ~  ~"""" si a eel 2 9 pete ot ay . A016 

Week. in 1912. This Year. Last Year. r ‘ e108 one 

Cotton, “into sight,” bales. .665,641 674,943 3,099,882 3,073,655 a oo ‘of im orts Sani arena Te 662 

American mill takings. ..... 155,472 144,271 767,275 632.392 : lea 

World’s takings* ..........330,141 295,068 1.630,277 1,450,244 7 eee 
*Of cotton grown in America. A Week caus auras m ” 
The Metal Baromete: BemeCe Ns —_ Baded Oct. 9: = Oct. 11 12. 
—End of September— = —-End of August.-—— o- ver o- Over To Over 
1913 1912. 1913. - 1912 Ake tal. $5,000 tal. $5,000. ; $5,000. 
Deir pig iron capacity, tons. 83,375 833,426 82,226 32.058 east Denne eee tere ees — + y 43 42 
S. Steel’s orders, tons.... { 5,003,785 6,551, 507 5,223,468 6,163,375 West eo Sends wate ea at 27 62 21 18 
y , s 272114 AC cee e ” on arg | CU CSE sce cccececcccceces vA 28 2° 
World s copper stocks, Ibs. ..92,311,494 170,473,587 114,563,637 160,493,374 | Pacific 1... 37 15 95 12 9 ; 
Building Permits Tmt * = pre —— 
—September, 128 Cities — —-August, 135 Cities, — ated SAMAR» o'ns'ss one 823 ise 281 104 48 89 
1913 1912. 913. 1912. Canada ...ccsccorescoes *~ . * 31 4 } 11 
$65,474,069 $64,302,529 $60,604,696 $78,752,037 eee od 
Immigration Movement ae September, | August, Septe nt er. August. 
July Rises! Veer= Number seteeeeeeeerereees ee. ji 1,167 1.102 
1913. 1912. 1912-13. 1911-12. Liabilities wees eeesseses $ 9 $ 0, sen’ 216 $138, : 50 >] 1 Ss 16S 
i, Peer reer Ter 154,602 90,518 1,197,892 838,172 —o Nir ? Ionths = 
Be Ce eee 62,170 42,862 308,190 333,262 aa dip axon <Anhpiininatsonassa> 10.567 ts ae 
Balance OT wate +92,432 + 47,656 +815,332 +401, 863 Liabilities o00 4 0b mee Rede 6 60664684 $196, 746, 576 $153,514,260 5,865,620 
SS = —=—= WEEK’S PRICES OF BASIC COMMODITIES 
OUR FOREIGN TRADE ——_ 
Range since Mean M e of 
Current Jan. 1 Price t 8 
—August ao Months lek Gah Low. we 30 : 

- 1913 2. 913 1912 Copper: Lake, per pound.. coccse re SMORS...1TIS 1450 ‘ 1228 
SR eee $187 ‘813, 000 $167, 845,000 $1,515, 086,000 $1,416 346, 000 | cotton: Spot, middling upland, per Ib...12.80  .1430 1170 as 
Imports cece ccsees 1387, "704, 000 154 757, 000 z, 156, 576, "000 1, 188 ,075, 000 Hemlock: Base price per 1,000 feet. "24.50 24.50 23.00 2 21 20.68 

Hides: Packer No. 1, Native, per pound. 1975 1975 iGo t47 

Excess of exports $50,109,000 $13,088,000 $358,510,000 $228,271,000 | petroleum: Crude, per bbl............. 2.50 2.50 2.00 9 9: 1.67 129 

. Exports and Imports at New York Pig iron: Bessemer, at Pitts., per ton..16.65 18.15 164 2 1D 15.71 

Exports. ts. Rubber: Up-river, fine, per pound...... 77 1.08 i7 1 1.31 
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Money and Finance 


HE banking institutions of New York, in and out of the Clearing 

House, last week showed declines of $28,511,057 in loans, $30,- 
828,856 in deposits, and $2,286,862 in lawful money reserves. Sur- 
plus reserves were sharply increased. Money rates were nominally 
sasy, but some of the longer time rates were advanced. Mercantile 
discounts were on the same level as the week before. The deposits 
of securities at Washington against Government moneys in national 
banks indicated that about $1,000,000 more Government funds had 
been placed in banks from the 8th to the 15th of October. It is 
now time that the outflow of crop-moving funds should cease and 
the re turn flow to money centres pegin. 








Bank Clearings — 


Reported by telegraph to The Annalist 
Year's 


Change. 





For the week ended Saturday noon. 


—Forty-two Weeks.— 
1913. 1912. 


—Forty-second Week.— 
1915. Iil2 
Central reserve cities 
New $1,919,226, 146 
Chicago 321,827 627 
st Louis ° P SU,9D5, 265 


$79,649,649, 190 
12,196,091,644 
3,173,772, 656 


$75,986,145,851 
12,918, 194,638 
3,261,451,567 


$2,545,125, 686 
366,365,185 
$1,444,869 


York.... 


$95,019,513,490 


Total 3 c.r.cities.$2,328,007,088 $2,992,935,740 $92,165,792, 056 
Reserve cities: 
Baltimore 


Roston 


$1,530,948, 614 
7,180,395,278 
1,087, 194,400 

905,667 588 
382,584,527 
895,183,216 
2,108,571,254 
907,029,067 
583,440,551 
907,823,806 
804,107,786 
674,017,197 
6,415,198, 336 
2,222,812,827 
439,415,043 
2,071,840, 255 
474,116,402 


$1,589,543,306 
6,488, 628,992 
1,065,778, 107 
1,030,941, 165 
381,285,769 
1,057 499,517 
2,260,628,630 
985,127,901 
580,041,223 
990,602,670 
750,812,718 
718,489,195 
6,821,520,671 
2,383,908, 703 
411,421,525 
2,053,954, 687 
623,431,834 


$40,272,480 
138,703,419 
Cincinnati 26,816,100 
Cleveland 2 1,643 
Denver a4 11,452,780 
Detroit — #25,.000,000 
Kan. City, 65,103,877 
Los Angeles 24,389,520 
Louisville 14,191,696 
Minneapolis 33,698,789 
New Orleans .. 20,175,925 
Omaha view 20,298,801 
Philadelphia 
Pittsburgh 

St. Paul 

San Francisco .. 
Seattle 


$43,084,354 
231,211,895 
30,607,150 
24,088,091 
10,234,713 
24,321,261 
63,124,224 
28,033,907 
15,666,646 
34,797 330 
22,137,650 
23,655,470 
197,262,465 
67,015,093 
14,548,260 
66,039,612 
15,792,607 


55,9682: 34 
15,743,602 





Total 17 reserve 


cities $746,193,555 $911,570,728  $30,093,616,613 $29,590,346,207 





Grand total. .$3,074,200,593  $3,904,506,468 $122,259,408,669 $124,609,859,697 

*Estimated. 

RECAPITULATION 

The forty-second week of this year compares with the forty-second week of last 
year as follows: 
Three central reserve cities.... ‘ Decrease $664,928,702 or 22.2% 
WD GUN cc nccccaccanteccan conunancnseesea Decrease 165,377,173 or 18.2% 
Total twenty cities, representing 89% of all ‘reported 

clearings Decrease 830,305,875 or 21.3% 

The elapsed forty-two weeks of this year compare with the corresponding forty-two 
weeks of last year as follows: 
Three central reserve cities 
Seventeen reserve cities 
Total twenty cities, representing 89% of. all reported 

clearirgs cece . Decrease $2,350,451,028 or 1.9% 


a 


Decrease $2,853,721,434 or 3.0% 
-Increase 603,270,406 or 1.7% 








EUROPEAN BANKS LAST WEEK 


BANK OF BE} —_— 


£35, O87, ‘08 
25, ‘591 {000 
23,998,000 

5414 % 
28,845,000 


1911. 
£37,360,921 
27,141,706 
25,922,560 
52% % 
28,669,215 
6,714,979 
45,052,664 
14,096,084 
28,242,725 
4% 


Bullion 

Reserve 

Notes reserved 

Reserve to liabilities........... 
Circulation 

Public deposits 

Other deposits 

Government securities 13,037,909 
Other securities 33,505,912 
Discount rate %eo 5% 


25, 933, 375 
48% % 
28,628,130 
9,359,611 
46,795,927 


1912. 
Francs. 
3,230,775,000 

753,600,000 

5,442,558,710 

853,975,737 

1,527,448,212 

260,947,865 

734, 181 ,000 691, — »559 

4% y, 3% % 

BANK OF GERMANY 
1913 


Marks. 
Gold and silver 1,491,742,000 
Loans and discounts........... 1,129,372,000 
Circulation 2,065,312,000 
Discount rate 6% 


1911. 
Francs. 
3,123,775,000 

799,500,000 
5,418,602,350 
587,013,174 
1,540,961,987 
299,047,197 
681,106,207 
3% % 


Gold 

Silver 

Circulation 
General deposits 
Bills discounted 
Treasury deposits 
Advances 


3,463,703,000 
632,772,000 
5,780,610,000 
633,226,000 


912. 1911. 
Marks. Marks. 
1,167,460,000 1,041,720,000 
1,509,480,000 1,389,880,000 
1,942,220,000 1,897,580,000 

416% 5% 

BANK OF NETHERLANDS 

Week mee — 4, 1913. 
913. 1912. 

Dutch ‘Guilders. Dutch Guilders. Dutch Guilders. 
148,319,112 149,229,188 142,206,783 
7,563,761 6,512,765 13,708,179 
77,031,999 92,398,931 89,900,186 
91,381,163 79,427,672 83,557,643 
Gieeuiotion 319,719,705 314,156,365 311,049,650 
Deposits 3,940,559 4,434,041 547,340 
Discount rate...... ae 5% 4% 4% 


COURSE OF FOREIGN SECURITIES 


Range for 1913 

, to Date. 
Argentine 5s 99% @ 95% 
British Consols cea 75% @ 72% 
Chinese Railways 5s -. 90 92 @ 85 
French Rentes, 3 per cents. 
German Imperial 3s 
Japanese 4%s 
Republic of Cuba 5s...... 
Russian 4s, Series 2 Pe 
United States of Mexico 5s....... 


Bills discounted 
Advances 





Range for 1912. 
100 @ 95% 
79 3-16@ 72% 








95 @ 86% 
97% @ 95% | Oct. 


Clearing House Institutions 


Actual Conditions Saturday Morning, Oct. 18, with Changes from the 
Previous Week 


— Trust Companies.——- ——AlI] Members. -- 
$568,580,000 —$5,183,000 $1,905,036,000 —$24,580,000 
422,561,000 +731,000 1,742,759,000 — 18,372,000 
65,654,000 +510,000 406,105,000 +48,000 
15.53% +0.34% 23.30% +0.25% 
2,269,850 +400,350 2,671,350 +4,714,100 
44,932,000 —104,000 


Banks. 
. .$1,336,456,000 —$19,297,000 
820,198,000 — 19,203,000 
340,451,000 —462,000 
25.78% +0.33% 
10,401,500 44,313,750 
44,932,000 —104,000 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with . >rresponding weeks of other years thus: 

Loans. Deposits. Cash, Loans. Deposits. Cash. 
1913..$1,346,468,000 $1,3¢ 42,000 $342,198,000 1909 ..$1,243,444,000 $1,245,824,700 $321,747,300 
1912.. 1,336,72 : 29,000 340,739,000 1908. 1,338,433,300 1,416,647,900 385,633,100 
1911.. 1,356,908,000 1,371,968,000 355,970,000 1907.. 1,076,846,300 1,025,711,400 267,610,500 
1910.. 1,232,162,100 1,201,675,700 311,219,000 1906.. 1,082,358,500 1,062,332,600 271,784,100 





Loans 
Deposits. 1, 
Cash 
Res've 
Surp .... 
Cire’n 











MEMBERS OF CLEARING HOUSE ASSOCIATION 


NATIONAL AND STATE BANKS—Average Figures 
Capital Loans Legal Legals 
and Net and Net and 
Profits. Discounts. Deposits, Specie. 
$6,233,700 $20,710,000 $18,349,000 $4,678,000 2 
7,043,400 31,400,000 35,700,000 9,511,000 
4,152,700 19,848,000 19,726,000 5,106,000 
14,932,500 55,339,000 49,754,000 11,400,000 
7,800,900 22,005,000 20,292,000 5,225,000 
56,734,100 183,197,000 169,301,000 3,347,000 
10,696,600 29,926,000 26,294,000 6,694,000 2! 
1,113,800 6,849,000 6,931,000 1,829,000 
420,700 2,036,000 1,849,000 470,000 25 
1,580,900 8,802,000 9,796,000 2,451,000 
9,750,300 44,406,000 44,142,000 11,832,000 26 
42,129,300 130,421,000 105,866,000 26,609,000 
1,483,500 5,015,000 4,708,000 1,230,000 
3,583,500 19,496,000 19,930,000 5,043,000 
664,000 2,340,000 2,139,000 508,000 
17,621,300 71,188,000 78,704,000 21,081,000 
4,897,600 22,632,000 21,553,000 5,587,000 
1,466,400 10,705,000 11,615,000 2,881,000 2 
2,923,300 8,974,000 8,800,000 2,264,000 
3,833,900 13,719,000 14,608,000 3,846,000 
9,048,700 54,702,000 65,983,000 17,051,000 2 
9,341,400 25,942,000 22,662,000 5,604,000 
19,326,000 87,451,000 89,750,000 23,216,000 
314,300 1,511,000 1,530,000 455,000 
10,885,600 28,301,000 27,552,000 6,906,000 
3,742,100 13,360,000 12,321,000 3,132,000 
32,196,200 106,586,000 96,110,000 25,274,000 
7,339,400 35,675,000 35,615,000 9,116,000 
1,034,600 3,210,000 3,340,000 867,000 
2,459,900 8,226,000 8,158,000 2,075,000 
1,428,300 3,914,000 3,771,000 1,096,000 
15,096,900 = 277,000 106,986,000 27,401,000 
2,272,000 12,977,000 14,621,000 3,758,000 
1,025,600 3,669,000 3,600,000 928,000 
1,238,600 5,066,000 5,784,000 1,466,000 2 
2,790,300 14,375,000 14,382,000 3,653,000 
2,297,600 8,755,000 8,817,000 2,247,000 
741,700 4,018,000 


3,823,000 979,000 
3,305,800 11,873,000 11,480,000 2,933,000 
1,088,000 3,894,000 4,664,000 1,186,000 
3,485,900 23,594,000 27,398,000 7,446,000 
3,787,600 22,113,000 23,884,000 6,142,000 
1,925,700 8,950,000 10,373,000 2,623,000 
1,491,600 18,518,000 23,809,000 5,988,000 
1,364,000 11,581,000 14,081,000 3,688,000 : 
1,559,000 6,773,000 6,793,000 1,653,000 
1,991,000 9,270,000 8,393,000 2,096,000 
2,144,200 7,879,000 


Bank of N. A. N. B. A 
Bank of Manh. Co.......... 
Mechanics’ National Bank... 
Merch. & Metals Nat. Bank.. 
Bank of America............ 
National City Bank 
Chemical National Bank.... 
Merch. Exch. Nat. Bank.... 
Nat. B. & Drovers’ Bank.... 
Greenwich Bank 

Am. Exch. Nat. Bank 
Nat. Bank of Commerce.... 
Pe TAR inte ccc diccczca 
Chat. & Phe. Nat. Bank.... 
People’s Bank . 
Hanover National Bank. 
Citizens’ Cent. Nat. Bank... 
National Nassau Bank...... 
Market & Fulton Nat. Bank. 
Metropolitan Bank 

Corn Exchange Bank 

Imp. & Traders’ Nat. 

Nat. Park Bank 

East River Nat. 

Fourth National Bank 
Second National Bank 
First National Bank 

Irving National Bank 
Bowery Bank. 

N. Y. Co. National. Bank... 
German-American Bank 
Chase National Bank....... 
Fifth Avenue Bank 
German Exchange Bank.... 
Germania Bank 

Lincoln National Bank..... 
Garfield National Bank.. 
Fifth National Bank..... eee 
Bank of the Metropolis..... 
West Side Bank ‘ 
Seaboard National Bank.... 
Liberty National Bank 

N. Y. Produce Exch. Bank.. 
State 

Security Bank 

Coal & Iron Nat. Bank 
Union Exch. Nat. Bank..... 
Nassau Nat. Bank, B’klyn.. 
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6,505,000 1,627,000 








$343,784,200 $1,346,468,000 $1,332,242,000 $342,198,000 


All banks, average....... 





$1,326,456,000 $1,320,198,000 $340,451,000 





A. M. .$343,784,200 


TRUST COMPANIES—Average Figures 
Capital Loans Legal 
and Net and Net 
Profits. Discounts. Deposits. 

$5,199,700 « $18,941,000 

24,860,000 97,995,000 

6,376,500 27,310,000 
2,516,600 13,454,000 
16,437,100 21,398,000 
33,672,200 102,610,000 
2,330,500 5,772,000 
9,614,000 16,198,000 10,623,000 
9,125,900 45,750,000 37,669,000 
2,543,600 16,059,009 14,960,000 
14,993,200 43,651,000 30,147,000 
2,197,300 8,784,000 6,959,000 
1,528,400 9,718,000 8,478,000 
8,156,600 21,159,000 12,042,000 
2,324,400 11,959,000 —-11, 447,000 


Actual tctal. Sat. 


Legals 
anda 
Specie. 
$2,847,000 
14,718,000 
4,099,000 
1,959,000 
3,180,000 


Recognized 
Reserve 
Deposits. 
$2,056,000 
10,937,000 
4,180,000 
1,569,000 
2,638,000 


15,677,000 11,156,000 
808,000 


907,000 
1,634,000 1,252,000 
5,653,000 4,266,000 
2,252,000 1,861,000 
4,612,000 3,432,000 
1,066,000 870,000 
1,292,000 897,000 
1,829,000 1,755,000 
1,745,000 1,310,000 


$63,470,000 $48,987,000 


Brooklyn Trust Co...... oe 
Bankers Trust Co 

U. S. Mort. & Trust Co.... 
Astor Trust Co 

Title Guar. & Trust Co 
Guaranty Trust Co 
Fidelity Trust Co. os 
Law. Title In. & Trust C 0... 
Colum.-Knick. Trust Co.... 
People’s Trust Co.......... 
New York Trust Co 
Franklin Trust Co 

Lincoln Trust Co 
Metropolitan Trust Co 
Broadway Trust Co........ 


36, 266, 000 

19,047,000 

34,060,000 

156,669,000 
7,435,000 





Average . $141,876,000 $570,509,000 $419,805,000 








. .$141,876,000 $568,580,000 
Average Figures. 

Specie. Legal T’ders. 

. .$271,289,000 70,909,000 
56,860,000 6,610,000 


$422,561,000 $65,654,000 $48,686,000 
—- Actual, Saturday.— 
Specie. Legal T’ders. 
$268,761,000 $71,690,000 
59,111,000 6,543,000 


Actual total, Sat. A. 


Banks 
Trust companies ....+++. 








Total . -$328,149,000 $77,519,000 $327,872,000 $78,233,000 


— 








MONEY AND EXCHANGE 


On call, 
90 days, 


Money rates at New York during the week were as follows: 
2% @3% per cent., renewal rate, 3%; 60 days, 4% @4% per cent.; 
4% @5%% per cent.; six months, 54@5% per cent. Sterling exchange ranged 
from $4.8520@$4.8565 for demand, $4.8120@$4.8150 for sixty days, and 


$4.8580@$4.8610 for cables. Exchange on New York at domestic centres ruled 


thus: 

Sar. Francisco. 
20c premium 
20c premium 
20¢c premium 
20c premium 
20c premium 


St. Louis. 
5e discount 
5¢e discount 
par 
10¢ discount 
10c discount 


Boston. Chicago. 
Deh. B...ccvcccscces SMF par 
Oot. 16. ..cccccccoces POF 5¢ premium 
TR, Bhs sccccccecccce SME 10c premium 
OO - Bee cccccscviavce SM 10c premium 
18. .cc-ccccceses Par 10c premium 





~~ 
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The Stock Market 


HE stock market in New York slumped and recovered last 
week. The net result of the five days’ market was an average 
decline over the whole list of about a point, railroads and indus- 
trials alike. While there was the usual market gossip that ac- 





FINANCIAL CHRONOLOG 


Monday, Oct. 13 





Stock market closed. 





Tuesday, Oct. 14 


Stock market weak until near the close, when a par 
Money on call, 3%@3% per cent. Demand sterling $4.85 





Wednesday, Oct. 15 


Y 


rtial rec 


sry occurs. 


65 


— = 


counted for particular declines, as in Union Pacific, in which a bull- 
ish speculation had collapsed, the whole market was depressed as 
by some common influence. New York acted just about as did the 
European markets, except that no signs of critical weakness have Thursday, Oct. 16 
appeared in the local market. A feature of the week was in the Stock market weak. Money on call, 2%@3% per cent. Demand sterling 
sale at declines of many stocks that are seldom traded in. The | unchanged at $4.8555. 
market railied on Saturday, just as did London, Paris, and Berlin. silt Tice ae 
New York was apparently just part of a world stock market, which Stock market firmer until near the dene when prices react, slightly influ- 
is considerably depressed by stringency of credits, but New York | enced by the weakness of the Rock Island issues. Money on call, 3@3% per 
seems to be depressed by the other markets, not to contribute to | cent. Demand sterling declines 15 points, to $4.8540 

the general weakness. 


- STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 


Stock market firmer. Money on call, 344@3%% per cent. Demand sterling 
declines 10 points, to $4,8555. 











Saturday, Oct. 18 
Stock market strong. Bank statement shows an increase in actual surplus 
reserve of $4,714,100. 


GOVERNMENT FINANCE 





























1913. ——July 1 to Oct. 15.- 
_. RAILROADS Current Receipts: 1913 1912, 
High. Low. Mean. Last. Changes. ROR OO DETAR ene ere $101,779,642.43  $100,055,669.41 
Saturday, Oct. 11.........80.12 79.64 79.88 79.75 — 00 t sie penne... 
Monday, Oct. 13..........Holiday. ee ince css vawui 91,614,764.49  _89,195,653.22 
Tuesday, Oct. 14..... o 2+. 79.56 78.88 79.22 79.25 — 20) a JIS ae 2974.175.60 1.912.620.27 
Wednesday, Oct. 15....... 79.61 79.06 79.33 79.27 + .02 olin ear 14,310,357.24 14,578,849.10 
Thursday, Oct, 16........ 79.08 78.15 78.61 78.21 —1.06 pte E De A sige 
Friday, Oct. 17....... -+.- 78.60 77.76 78.18 78.23 + .02 Total cash receipts.. ...........2++++ $209,978,939.76  $205,742,792.00 
Saturday, Oct. 18........ 78.91 78.56 78.73 78.85 + 62 Fay Wessents Beawa: ee 
INDUSTRIALS Legislative establishment............+s0005:5 $3,934,743.81 $3,954,923.40 
Saturday, Oct. 11.........56.24 55.91 56.07 56.00 — .43 | Executive office .........-. “te TEE 253,184.98 202,404.12 
Monday, Oct. 13..........Holiday. State Department............ccsececceees 1,500,630.03 2,075,811.09 
Tuesday, Oct. 14..... vee. 55.68 54,94 55.28 55.38 — -62 | Treasury Dept.—Excluding public buildings. 13,211,008.28 13,923,531.86 
Wednesday, Oct. 15....... 55.78 55.22 55.50 55.48 + .10 Public buildings...............02200e000: 3,210,110.59 6,478,033.84 
Thursday, Oct. 16......... 55.42 54.72 55.07 54.76 — .72 | War Department—Military ............... 43,321,637.25 41,995,491.06 
Friday, Oct. 17..... ¢00s0sOnt 54.64 54.90 55.01 + .26 NT ON cig 773,227.68 738,491.51 
Saturday, Oct. 18......... 55.38 55.08 55.23 55.28 + .27 Rivers and Harbors ...... RE er 17,214,550.61 13,272,747.63 
COMBINED AVERAGE Department of Justice .......-..-0ee0e0s 3,174,188.00 3,193,207.46 
Saturday, Oct. 11........ 68.18 67.77 67.97 67.87 — .50 a — a incl. “Postal Service” 695,946.60 ; nen 7e8 40 
Monday, Oct. 18..........Holiday. ‘osta ENOMIMNE cocccciccccccosccssore See 2,410,371. 
Tuesday, Oct. 14.......... 67.59 66.91 67.25 67.31 on a | ee NN ceesssoe-s+--+-s OR aeeeenee 
Wednesday, Oct. 15.......67.69 67.14 67.41 67.37 + .06 | Interior Dept.--Excluding pensions and Indians 9,356,067.50 
Thursday, Oct. 16........ 67.25 66.43 66.84 66.48 — .89 Pensions os een ee ern aria 
Friday, Oct. 17........... i . s 5 ; TED. vcd crcrccacecessecaccecsesosee 5,558,723.5 3,975,873. 
ron ha eg aa S714 6602-6698 67.06. 44 | Department of Agriculture’ 6010000000001) S214480.49 6 986,160.72 
Department of Commerce..........++++++ 3,349,427.77 1 4.317.868.21 
THIS YEAR’S RANGE TO DATE Department of Labor............0-eseeee: 1,140,934.34 Raginick sree 
Open. — High. — — Last. | Independent offices and commissions...... 873,985.60 883,4 tye: 
Railroads .............90.68 91.41 Jan. 9 75.92 June 10 10.865 | District of Cofumbia.........-.-.---+++0+ retry tery pyle 
Industrials ..... suseneQh96 TAR Sem «=«- SAAT Semele =» una | "BOOTS OO SO Pent Oet.....---.---.»- ~aoatadiada , 
Combined average...... 78.72 79.10 Jan. 9 63.09 June 10 67.06 Total pay warrants drawn..........+> $221,980,737.75 $215,905,781.93 H 
YEAR’S RANGE IN 1912 Less unexpended balances repaid...... 2,350,082.65 807,746.67 i 
— Open. — — High. — — Low. — — Last. — Total pay warrants (net)......... $219,630,655.10 $215,098,035.26 
Railroads ...:... 91.43 Jan.2 97.28 Oct. 4 88.39 Dec.16 90.27 Dec. 31 + “30.651716.34 $9.355,243.26 
Industrials ...... 64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 Excess of pay warrants (deficit)...... pe at ee i 


Combined aver...77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1 78.10 Dec. 31 
YEAR’S RANGE IN 1911 


Public Debt Receipts: 


si to retire national 
Lawful money deposited to $5,077,460.00 








uy 
: 
y 
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‘ $7,348,032.50 
—Open.— —High.— — Low. — — Last. — maak: notes Seet Paty 34, 28082...;-----+- 1,116,880.00 854,860.00 
Railroads ....... 91.79 Jan.3 99.61 June26 84.40 Sep.28 91.97 Dec. 30 | Proceeds of Postal Savings bonds.......... 1,1 10,88 <emmeee 
Industrials ...... 62.05 Jan.3 60.76 June 5 654.75 Sep.25 63.83 Dec. 30 Total public debt receipts..........-++ _$8,464,912.50 $5,932,320.00 i 
Combined aver...77.37 Jan. 3 84.41 June 26 69.57 Sep. 25 77.00 Dec. 30 Public Debt Payments: yl i 
LSS * 5 National bank notes retired.......... hance $9,942,755.00 $7,717,158.00 ql 
RECORD OF TRANSACTIONS U. S. bonds, certificates, and notes paid.... 9,230.00 53,695.00 if 
ae . : San On an Oke Ae | 
r Total retirements.............000. Pew $9,951,985.00 $7,770,853.00 
Week Ended Oct. 18, 1913 *Panama Canal Payments: i 
STOCKS (Shares.) Pay warrants for construction, &c......... 12,446,007.82 10,716,222.3 , 
1913. 1912. 1911. a i 
NE 5. oxo gene wiv ceace Sceee  “Ganeen 601,872 486,117 | Total public debt and Panama Canal pay il dl 
a, Corb eeslonejesececcocece 471,897 526,015 376,715 CE. 6-day a 00h. a.baesind ou s.0.d00.066 60.0 $22,397,992.82 $18,487,075.3¢ 
Ct eccieeneceneseees 314,698 516,399 495,129 : ay ss 
MEE sdewiedbkahrsscasenee 378,650 507,465 eee | ee ce eee ee ere See Py ncsscense  912.554.78600 
EE Oa icicavatclewessiceee i.. 844,069 464,903 672,519 ee Se enenrneesee* Mpisk osc“ csieaty Bisbee 
MIL: Widen soeme cas és s ca ae 176,821 264,902 220,648 Net excess of all pay warrants (deficit). $23,584,795.66 $21,909,998.62 
Padal weak << cocicccccccce 1,686,135 2,881,556 2,817,075 Bonds Held in Trust for National Banks, Oct. 15, 1913 
pe Se Pere 69,497,272 104,294,155 98,676,566 Total Bonds To Secure Deposits of 
BONDS (Par Value.) mele _ Public Moneys 
Total Amount on To Secure Value A pproved 
rer Pee Le eee ee $2,274,000 $3,694,000 = siinee Cireutatios t Par ‘sted 
Tuesday ....... PU a ec $1,556,000 2,055,500 2,812,000 | Wand <t nc a i _ 
IE icgbadinbhecse<s«s 1,815,500 1,625,500 2,370,500 | 17'S. 8s of 1925..$118,489,900 $38,809,400 $34,857,700 $3,951,700 $3,951,700 
Thursday ...... Sbedcersiecedees 1,772,500 1,452,000 2,970,000 U. S. 3s, 1908-18. 63,945,460 26,090,200 21,952,500 4:137.700 4/137.700 
Friday seeeeseee Co eceeseeresees 1,887,500 1,487,500 1,932,000 Panama 8s, 1961. 50,000,000 17,730,200 5 ae 17,730,200 17,730,200 
GREMREAY .. +2 srercerceereees 659,500 1,058,500 1,073,500 2% Consols, 1930. 646,250,150 617,247,200 603,862,500 13,384,700 18,384,700 
2s, 1936. 54,631,980 54,178,600 52,885,100 1,288,500 1,288,500 
I dacccuwedane $7,611,000 $9,954,000 $14,851,000 A pene 28° 1938. 30,000,000 29,404,140 28,782.140 622,000 622,000 
WO Fe Rie o.6s Gade cccvecates 402,112,920 575,698,000 687,661,900 Philippine oe. 16,000,000 0 Breer 5.925.000 5,925,000 
In detail last week’s dealings compare as follows with those of the cor- | Porto Rico 4s ... 5,225,000 eer 1,821,000 1,821,000 
responding week last year: at of Col. 3.65s pty P prey iewenede st 3,000 $88,000 
+Oct. 18,'13. Oct. 19,’12. Decrease. awalan issues. “rey owe ge GAMMA Ba "010 01M "an0'97 
Railroad and miscel. stocks..... 1,686,127 2,881,317 110600 | eons Sues 86 seesp "“a500 0 Raa 
Bank stocks ...........+.++++- 8 239 231 | State,County,City "yi lila wie 
es _ Ee ee a epee T & oth. sec. var. ........ 58,239,086 ........ 58,239,036 39,104,341 
— and miscel. bonds...... = eee $2,226,500 se 
ernment bends ......... vans , 26,500 | = Total Oct. 15. ........ $853,312,776 $742,339,940 $10,972,836 $91,470,062 
State bonds ........+.+++eeree. 1,000 85,000 84,000 | On Oct. 8, 1913. . . 851,662,792 742,095,350 109,567,442 90,499,368 
City bonds .......s+sesseseee++ 180,000 219,000 39,000 | On Oct. 1, 1913.. 847,189,935 741,623,100 105,566,835 87,749,163 
On Sept. 24, 19138 ........ 843,792,200 742,269,550 101,522,650 84,924,092 
Total, all bonds............ $7,611,000 $9,954,000 $2,343,000 | On Sept. 15, 1913 ........ 827,276,476 742,085,800 85,190,676 73,558,431 
On Sept. 9, 1913 eccceess 819,177,581 742,100,050 77,077,581 67,545,014 
*Increase. 7}Five days. On Aug. 1, 1913 ........ 806,111,850 741,631,750 64,480,100 58,868,720 
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New York Stock Exchange Transactions 


Week Ended Oct. 18 Total Sales 1,686,135 Shares 





High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. yo 
aies 


Range Amount Last Range for Week Ended Week's Week 
—__—_—_—_——or Year 19t3.———————_ STOCKS. Capital Dividend Paid Per Per- Oct. 18 Net Ended 
High Date. Low. Date. Stock Listed. Date. Cent. lod. le Low. Last. Changes. Oct. 18 
nO) Jan. 29 2 Oct. 15 ADAMS EXPRESS CO «+. + .$12,000,000 a 3 Q : . : —l1 140 
PE Oct Sep. 11 Alaska Gold Mines 7,500,000 “$ , 227  % 13,400 
S Oct hu July 9 Allis-Chalmers Co., t. r., 5th pd.... 17,221,600 
1914 Sep. 23 2% June 10 Allis-Chalmers Co. pf., t. r., Sth pd. 14,165,000 
» Sep i154, June 10 Amalgamated (onpe ‘ . + 153,887,900 
Jan. ¢ Sep. 5 Amer. Agricu ‘hemieal Co... 18,330,000 
Jar ‘ » Oct. 16 Amer. Agricultur: nem. Co, pf... 27,112,700 
Jan. : June 10 American Beet Sugar C 15,000,000 
Mar ; Aug American Beet Sugar Co. pf 5,000,000 
June Amer. Brake Shoe & Foundry .. 4,600,000 
June 4m. Brake Shoe & Foundry Co. pf. 5,000,000 
June American Can C 11, ‘ 
June American Can Co. pf.... 
June American Car & Foundry 
American Car & Foundry 
Americar 
American Citi > 
American Coal 1,500,000 


SOO 
151,510 
100 
100 
1,800 


~ 


American C¢ Products.......e-+-. 10,639,300 
American Coal Products 0 
American Cotton Oil Co oe 4 June 
American Cotton Oil Co 4 10,198,600 June 
American Express Co.... . 18,000,000 Oct 
American Hide & Leather C 11,274,100 - 
American Hide & Leather Co. pf.. 12,548,500 Aug 
American Ice Securities Co 19,045, 100 July 
rican Linse« . 16,750,000 — 
American Linseed Co 16,750,000 Sep 
000,000 Aug 


2 000 
Vow 
500 

June American Locomotive 2 ADO 
Oct. 1 American Locomitive Co ‘ 25,000,000 July 2 


a 
( 


American Malt Corporation. 5,739,200 hora 
ret American Malt Corporation pf..... S.S8o08,00 May 
ine Amer. Smelt & Refining Co. pf.. 50,000,000 Sep 
June I. Amer. Smelt Securities pf., B... 50,000,000 Oct. 
July ¢{ American Snuff Co 11,001,700 Oct 
June ) American Snuff Co. pf., Ww 5.940.200 Oct. 
June { American Steel Foundries.. 16,218,000 Sep 
June ! a Sugar Refining C 15,000,000 Oct. 


‘ 3 
Tune Amer. Smelting & Refining Co..... 50,000,000 Sep 
j 


Sugar Refining Co. pf... 45,000,000 Oct. 
Telegraph & C: 7 ~ 14,900,000 Sep 

aph & T > 344,596,500 Oct 

1242400 Sep 

American Tobacco Co. pf .-- 1,208,700 Oct 
Amer n Tobacco Co. pf., new.... 51,687,400 Oct 
American Water Works pf. wee 10,000,000 July 
Toolen Co 20 O00 000 

POLO OOO Oct 

12 500,000 Apr 

1OS.512.500 Oct 


an Tobeesd Coc. .ccsccceee & 


OOOO) Oct 
ee 1000 O00 41 . 
wee DD HD.0000 Se 2. "is My M314 923 - 27,000 
11 4.299.500 Aug ‘ 4) Sz ‘ 110 
67,557, 10 Jul LO, "Le ws SS o 3 1,S73 
RALDWIN LOCOMO. WORKS.... 29.000,000 
moti Worl fo... BOOOOL00 
314.800 


vin Loco 
more & Oni 
& pf 
Mining % . ‘ s 
*m Stee! Corporation. .»+ 14,862,000 


GH000 000 
ep oso 
voration pf.... T4.90S.000 


r Siee!l ‘or 
em Stee! Cor; 


id Transit Co........ 56,865,000 
Union Gas...... 17,999. 000 
ick T. & R. Securities Co.. 7,000,000 
er & Pittsburgh... 10,500,000 
14,647,200 


CALIFORNIA PETROLEUM..... 14,512,200 
Tuly 25 California Vetroleum pf........... 12.195.500 
May Canada Southern ... 15.000,000 
July ¢ Canadian Pacifie os 199,998,300 
July Can. Pac. sub. rets., 4th inst. pd... ... oa 
Oct Case (J. I.) Threshing Mach. -. +e 11,289,500 
Sep. 2 Central Coal & Coke.. 5,125,000 
June Central Leather... 39,587 400 
June Central Leather pf.. 277 SOO 
June Central of New Jersey ©7 486,800 
Apr. Central & So. Am. Telegraph....... 10,000,000 
™% July 1 Chesapeake & Ohio . C2.7938,700 

June T° Chicago & Alton... 

Aug. < Chicago & Alton pf 

June Chicago Great Western 

301, - June Chicago Great Western . 40.996 400 
NO% . { 98% June Chicago, Milwaukee & St. Paul... .116,548,200 
13O4 : 3 31% Sep ; Chicago, Milwaukee & St. Paul pf. 6,274,900 
13414 ‘ June Chicago & Northwestern 0,121,700 
188 May 25 Chicago & Northwestern pf 395, LOO 
126 f ) i i9l6 Aug. & Chi, St. Paul, Minn. & Omaha 18,556,200 
mo 50% Ja : 30% Oct 7 Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 
on 73 7 30% June Chino Copper $295,800 
414 5 Ji 2 34% Aug. 2 Cleve., Cin., Chi. & St. Louis...... 17,056,300 
Oct. 16 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
June Colorado Fuel & 34,235 500 
Jan. 2 Coiorado Fuel & Iron pf 2,000,000 
June L: Colorado & Southern 31,000,000 
Aug. 4 Colorado & Southern Ist pf....... 8,500,000 
July Colorado & Southern 2d pf......... 8,500,000 
Feb Consolidation Coal Co 16,247,000 
June Consolidated (€ . 99,816,500 
June Corn Products Refining Co 49,777,300 
June Corn Products Refining Co. eeoee 29,828.900 
July Crex Carpet C 2,997,800 
Feb. 7 Cuban-American Sugar pf......... 7,895,800 


Go ce 


fram me peek fk fh ek pe fee mk 


= = 
S Go te 


toc 


Weecccwtec 


ee 


° AN N- 
©: OOp ery: 


i 
Cs 69 So 
- 
> 


100% Jar ¢ July DEERE & CO. pf...... 
167 Jan TY, June Delaware & Hudson 
es) am. 15 os June L- Delaware, Lackawanna & Western. 
a) ‘eb 3S Apr. { Del., L. & W. sub. reis., 50% paid.. 
g Jan. ¢ 5% June Denver & Rio Grande ee 38,000,000 
Jan. ; June Denver & Rio Grarde pf.......... 49,778,400 
June f June Detroit & Mackinac pf 950,000 
Feb ‘ 6 June ;: Detroit United . 12,500,000 ae 
Jan 9% June Distillers’ Securities Corporation... 30,815,300 t. S1,°1 \ . » 3 : 4,000 
6 Jan. * : June < Duluth, South Shore & Atlantic... 12,000,000 ‘ od 4 514 5YY - 200 
Jan. < July 11 Duluth, South Shore & Atlantic pf. 10,000,000 wi as ee Mr eaeées 
Apr. 2 9: Apr. 24 Du Pont Powder pf.............. 16,068,800 


2OO 0+ 


Jan. 6 20% June 10 ‘ ; ocwscecedioses- LIZ 378,900 
6 Jan. 33% June 10 eri H Plsvcercccsddesesteics.« GREG 
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96% 
116 
112 
141% 


New York Stock Exchange Transactions---Continuea 


Range 
————fer Year |913.. 
Lew. 


High. Date. Date. 
41 Jan. 30 28% June 10 
18 Jan. 22 12 July 11 
44 Jan. 2 33 Mar. 19 
185% Apr. 23 175 Jan. 14 
109% Jan. 6 105 Sep. 10 
187 Jan. 2 129% June 10 
40 Aug.18 25 May 15 
81% Sep. 30 70 May 8 
68 Jan. 2 20 Oct. 16 
105% Jan. 7 87 Oct. 16 
132% Jan. 9 115% June 10 
128 Aug. 13 116% June 13 
41% Jan. 3 25% June 10 
52% Jan. 7 40% July 11 
87 Feb. 6 80 Oct. 17 
5 Jan. 8 91 Oct. 17 
180 Jan. 11 150 May 19 
113 ‘Sep. 18 109 June 4 
125 June 4 125 June 4 
117% Feb. 3 100% July 7 
128% Feb. 5 104% Aug. 1 
19% Jan. 2 14% July 12 
195 Jan. 30 12% June 4 
65% Jan. 30 45 June 4 
39 Jan. 11 5 June 6 
90 Jan. 3 31% Oct. 15 
111% Sep. 15 96 June 10 
116 Oct. 7 111 May 12 
110% Sep. 17 95% June 10 
114% Sep. 19 111 May 12 
1254 Jan. 30 6% Oct. 9 
48% Jan. 30 32% Oct. 15 
18% Jan. 9 6 May 5 
7 Jan. 9 22% June 13 
10% Jan. 30 7% July 22 
23 Jan. 2 13 June 6 
78 Jan. 7 53% Sep. 9 
28% July 28 21% June 5 
61% Jan. 7 56 Junell 
94 Feb. 3 83 June ll 
110 Jan. 2 10614 Oct. 10 
7% Aug. 6 5% Jan. 11 
45 Feb. 4 45 Feb. 4 
83 Sep. 15 58 June 9 
102 Jan. 4 97 Junel0 
49% Feb. 4 29% June 7 
104% Jan. 8 90% June 10 
11% Feb. 5 7 May 2 
35 Jan. 6 20% July 23 


*500 May 14 
168% Jan. 2 
235 Mar. 6 
116% Jan. 23 
43% Jan. 6 
39% Jan. 6 
105 Jan. 9 


200 Jan. 28 
116% Jan. 22 
142% Jan. 10 


87 Jan. 21 
69 Apr. 7 


1325, Jan. 7 
76% Jan. 2 
105% Jan. 2 
4% Jan. 2 
19% Jan. 7 
78% Feb. 4 
3.50 Oct. 1 
99% Jan. 2 
170 Jan. 24 
26% Jan. 4 
23% Jan. 2 
47 Jan. 29 
142% Jan. 9 
145 Apr. 8 
83% Mar. 5 
29% Jan. 7 
64% Apr. 11 
43% Jan. 9 
*161 June 3 
170 Jan. 14 
130 Sep. 18 
124% Jan. 8 
19% Jan. 30 
92% Jan. 30 
56% Jan. 2 
107% Oct. 4 
59 Mar. 3 
27% Jan. 2 
20 Jan. 2 
82% Jan. 8 
109% Jan. 30 
63% Jan. 15 
*102 Jan. 24 
10 Oct. 14 
25 Oct. 14 
365 May 28 
129% Jan. 10 
33% Jan. 11 
87% Jan. 8 
47% Apr. 5 
113% Jan. 3 
S87 Feb. 18 
81% Jan. 9 
122% Jan. 6 
75% Jan. 15 
3% Oct. 3 
107% Jan. 29 
Apr. 4 

31% Jan. 10 
46 Jan. 4 
96 Feb. 19 


123% Jan. 7 
129% Sep. 23 


12 Jan. 20 
29 «Sep. 16 
98% Feb 4 


*470 May 14 


141% June 10 
195 June 6 


106% July 22 
30 Junel0 
21 Junell 
89 Aug. 4 
84 July 18 


150 Junel13 
103 June 10 
126% June 11 


75% July 24 
64% Oct. 17 
127 June 9 
65 Oct. 14 
97% June 10 
2% June 10 
12% June 4 
55 July 18 
0.75 Oct. 3 
8 Junel18 


*170 Jan. 24 


20% June 10 
12 Junell 
32 June 12 
115% June 11 
133. Junell 
83% Mar. 5 
18% June 10 
52 June 10 
25% June 10 


*161 June 3 


132% June 9 


104 Junell 
116 June 4 

9 June 5 
75 May 29 


43% Oct. 14 
102% June 10 


35 July 25 
9 July 17 
13 June 10 
56 0 July 16 
9314 Oct. 17 
51 July 12 
*102 Jan. 24 
10 Oct. 14 
25 Oct. 14 
365 May 28 
85 Oct. 17 
25% June 11 
86% Jan. 31 
40 Mar. 24 
98 Junel0 
80% Aug. 16 
60 June 9 
101% June 10 
60 Aug. 19 
2 Apr. 16 
106 Jan. 2 
80 Apr. 21 
16 June10 
23 Junell 
90 June 2 
106% June 4 
104 Junel0 
11% Jan. 15 
15 June10 
90 Apr. 16 


Amount 
STOCKS. Capital 
Steck Listed. 
Erie 2d pf.....-sseeceeseeseeeess 16,000,000 


FEDERAL MINING &SMELTING 6,000,000 
Federal Mining & Smelting pf.... 12,000,000 


GENERAL CHEMICAL CO..... - 10,333,900 
General Chemical Co. pf.......... 13,747,500 
General Electric Co.... 
General Motors ...... ceeecccencee 
General Motors pf..... esececeeess 14,047,900 
Goodrich (B. F.) Co......seese+++- 60,000,000 
Goodrich (B F.) Co. pf.......+4... 
Great Northern pf........ eevee - 209,997,700 
Gt. Northern pf.,sub.rec.,80% pd....  ........5 

Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,267,000 


HAVANA ELECTRIC RY., L. & P. 15,000,000 


Havana Electric Ry., Lt. & P. pf... 15,000,000 
pS 9 2 eee 4,000,000 
Helme (G. W.) Co. pf...... rere 3,940,200 
Hocking Valley........... seeeees- 11,000,000 
Homestake Mining........se0ee++++ 20,116,000 
ILLINOIS CENTRAL ........... 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf. ........... . 16,955,900 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf.. 12,955,600 
International Harvester, N. J...... 39,965,200 
Internat. Harvester, N. J., pf...... 29,961,300 
International B-rvester Corp...... 39,964,500 
International Harvester Corp. pf... 29,959,200 
International Paper Co........... 17,442,900 
International Paper Co. pf......... 22,539,700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,350,000 
BN Ss 6.5.56: 6.6:00-06b00d0-000 3,609,500 
a rer err 2,485,400 
KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
MOOT CPUS) B COi. cc csc ccccces 6,000,000 
Kayser (Julius) & Co. Ist pf..... 2,750,000 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
Mh MRD Ga 60 a:0:5 o:s0c 0 Bewtids 4,961,700 
Meee 4h. B) Oi Blick cc cacccsscas 1,836,900 
LACKAWANNA STEEL CoO...... 34,978,000 
Laclede Gas Co............¢. «++ 10,700,000 
Lake Erie & Western........ «++. 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
ere «++. 49,466,500 
RI I onda cea caacneied 60,501,700 
TANCE DB BEVSTH 2c vcccvecreceses 21,496,400 
Liggett & Myers pf.......-sceee0e-- 15.153.900 
eens 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose- Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose- Wiles Biscuit Co. 2d pf..... 2,000,000 
eB AD SP rere ree 600 
Ree CF.) Ca. BE. ccc cccccseces 11,146,700 
Louisville & Nashville........... 71,963,800 
MACKAY COMPANIBS..........- 41,380,400 
Mackay Companies pf............. 50,000,000 
Manhattan Elevated gtd........... 56,606,700 
May Department Stores.......... 15,000,000 
May Department Stores pf........ 8.250.000 
Mercantile Marine........... sees. 43,913,500 
Mercantile Marine pf...... eeeees. 42,690,400 
Mexican Petroleum........ eecee-- 31,907,100 
Mexican Petroleum rights.........  ....ssees 
Mexican Petroleum pf....... sees. 8,714,800 
Mileiieee Camtral ........cccccce 18,738,000 
re ee 3,733,795 
Minneapolis & St. Louis...... «++. 11,331,600 
Minneapolis & St. Louis pf....... 5,666,700 


Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf..... 13,000,000 
RO, TIS ni occ nc ccanvecce 83,112,500 
reece 15,000,000 
NASH., CHAT. & ST. LOUIS...... 15,820,700 
National Biscuit Co............... 29,236,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamp. Co. pf... 8,546,600 
National Lead Co.............+065 20,655,400 
National Lead Co. pf............. 24,367,600 


National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,551,900 


Nevada Con. Copper Co........... 9,997,285 
New York Air Brake............. 10,000,000 
New York Central................ 224,780,600 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 
New York Dock Co........... --. 7,000,000 
New York Dock Co. pf........... 10,000,000 
New York & Harlem.............. 8,638,650 


New York, New Haven & Hartford.180,013,200 


New York, Ontario & Western..... 58,113,900 
New York State Railways......... 19,997,700 
Norfolk Southern................. 16,000,000 
Norfoik & Western........ meaibewa 103,312,100 
Norfolk & Western pf........ «+. 23,000,000 
Worth AMNGTEORM. 2022s cccccccccccs Sligo 
Northern Pacific ................ 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf........... 2,000,000 
... ERS eee 7,000,000 
clu Oe Se ee ee 20,000,000 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 


Pennsylvania Railroad............ 493,880,350 
People’s Gas, Chicago............ 35,000,000 
Peoria & Eastern .......... «see++ 10,000,000 
Pettibone-Mulliken Co..... seeeees 6,671,900 


Pettibone-Mulliken Co. Ist pf...... 





Last 
Dividend Paid 
Date. 


Apr. 9,’'07 


Jan. 15, 09 
Sep. 15, ’13 


Sep. 1,'13 


Oct. 1,°13 
Oct. 15, 13 


Sep. 2,°13 
Oct. 15,13 
Apr. 1,’05 
Feb. 1,'13 
May 1,09 
Oct. 1,°13 
oct! is, 13 
Oct. 1,713 
Aug. 1,°13 
Apr. : ‘1,13 
Oct. 1,71 
Oct. 1,°13 


Jan. 31, 13 


Sep. 1,'13 
Oct. 1,°13 
Nov., 1896 
Oct. 1,°13 
Aug. 1,713 
Oct. 1,°13 
Oct. 1,°13 
Aug. 9,'13 
Oct. 1,°1% 
Oct. 1,713 
Oct. 1,°13 
Sep. 1,713 
Oct 1,13 


Oct. 15, 13 
Aug. 30, 13 
Aug. 25, 13 


Oct. 1,13 


Per 
Cent. 


9 
~ 


1% 
1% 


1% 
1% 
2 


3% 
1 
1% 
1% 
50c 
75e 


Per- 
lee. 


:- ©0060 0: 


SA 
SA 


M 
SA 


: ©: ©O06: ; 


©: ©: O60: © 


oe > 


[22006 FooLoc: co82: 


CLOLOLO>OD: : Boooe:: 200: 008 #: #: 


: ©O 


: OL0: 


Range for Week Ended 
Oct. 18 


High. 
34 


38% 


107% 
140% 
38% 


57% 
24 
561% 


98%, 


98% 


152 
208 


9 
20 
on 


“ 
111% 
125% 


°- 


wee 


Lew. Last. 
33 34 
14 

3814 88% 
oa 178 
106 106 
139% 140 

37142 38% 
78 78 
20 21 

87 8814 


120% 122% 


122% 122% 
30%, 31% 
42% 44 
SO 80 
91 91 

150 150 

113 
ba 125 

107 107 
105 107 4 
15 15% 
12% 13% 
56 5714 
‘0 6% 
3114 311% 
1015 101% 
115 115 
102 102 

114% 
6% 7% 
321% 32% 
‘ 7 
24 24 
7% 
13 

57% 57% 
23 23% 
5614 56% 

S85 
106% 
7 
45 
s SO 
9814, 9814 
2 6 
98 98 
‘72 
21 
ad 490 
148%, 149% 
208 208 
115 
. 31 
100 
8 
166 
ass 113% 
130% 131 
81% 


64%, 64% 


65 65 


63% 64 


0.75 


85% 
ee *170 
21% 21% 
14% 14% 
35% 35% 
126 127% 
oe 144 
as 83% 
19% 19% 
56 56 
28 28% 
*161 
av 135 
118 119 
119 119 
9% 9% 
78 78 
4314 438% 
104% 104% 
o* oy 
11% 12 
15 15% 
i 6814 
9314 95% 
53 53 
-- "1 
10 10 
25 25 
ee 365 
85 8514 
27 273% 
- 86% 
40 40 
102 102% 
¥ 83% 
70% 70% 
105% 106% 
v 644% 
2% 214 
107% 
81 


19% 19% 
25 25 


.. 94 
110 110% 
22 12414 
11% 
- 
-- 90 


Salee 
Week's Week 
Net Ended 
Changes Oct. 18 
lly 500 
- 4 100 
o4 
114 330 
% 1,700 
701 
ay, 4,020 
1% 900 
4 4,800 
46 
8 1,750 
l 1,400 
lig 100 
5 100 
100 
200 
® 2,600 
$3,000 
8. 980 
& 16,700 
1% 200 
33% 800 
3 
~% 300 
l 900 
2 500 
ay 120 
454 200 
2 2 600 
. 100 
‘ 100 
l 30K 
=% 11,64 "9 
l 150 
l 2 son 
156 300 
14 100 
l 300 
14 300 
2,600 
1% 2,450 
-+ a 100 
- 1, 150 
456 1,500 
rt % 1,310 
, 25 
— % 6,805 
1 1,200 
] 100 
1% 1,100 
\ 300 
700 
— 1% 100 
34 900 
1g 3,600 
+ &% 24,172 
1 100 
8 100 
7 LOW 
+ 1% 6,500 
55 1,300 
4 700 
] 2,750 
4g “550 
2 10,180 
50 
" 300 
l 100 
§ 14,535 
1% 6,000 






ER (tinea 


ee oe eed 
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New York Stock Exchange Transactions---Continued 


Range Amount Last Range for Week Ended Week's 
———+Ilor Year 1912.——__—_—— STOCKS. Capital Dividend Paid Oct. 18 Net 
High. Date. Low. Date. Steck Listed. Date. Cent. High. Lew. Last. Changes. 
195%, June 18 4 July 2 Phelps, Dodge & Co......s.+++++++ 45,000,000 Sep. 29,13 
99% Jan. 29 f Sep. 12 Philadelphia Co eeeees 39,043,000 Aug. 1,'13 
104 June il 36S Oct. 15 Pitts., Cin., Chi. & St. Louis. eeeeee 37,173,800 July 25,°13 
100) June 25 June 25 Pits., Cin., Chi. & St. Louis pf...... 27,478,400 25,13 
24% Jan. 2 June 11 Pittsburgh Coal Co. of N. 31,929,500 
9% Jan. 9 , June 11 Pittsburgh Coal Co., N. J., pf 27,071,800 
157 May 20 May 20 Pittsburgh, Fort Wayne & Chicago. 19,714,285 
100) = Jan. % Aug. 27 Pittsburgh Steel Co. pf - 10,500,000 
36 Jan. 8% June 10 Pressed Steel Car Co. 12,500,000 
101% Jan. 7 6 June l0 Pressed Steel Car Co. pf 12,500,000 
118 Jan. ° July 11 Public Service Corporation, N. J... 2 25,000,000 
165 Jan. 2 Sep. 5 Pullman Co . -- 120,000,000 


7 
g 
’ 


89 
20% 


£20: 200: 000o£ 


May y July Sl QUICKSILVER ° -+. 5,708,700 
May 17 3% Aug. 8 Quicksilver pf 4,291,300 


Jan. { June 11 RAILWAY STEEL SPRING CO.. 13,500,000 
Jan. 1 June 10 Railway Steel Spring Co. pf 13,500,000 
Jan. July 17 Railroad Sec. Ill. Cent. stock ctfs.. 8,000,000 
Jan 5 Junel0 Ray Consolidated Copper 14,505,220 
Sep. 2 51%, June 10 Reading 70,000,000 
~% Apr 82% Oct. 14 Reading 1s 4 28,000,000 
Apr : June 10 Reading 2 - 42,000,000 
Jan. ¢ June 10 Republic Ir & Steel C 27,552,000 
Sep. lL 2 June ltl Republic : Steel Co. 25,000,000 
Feb % Oct. 1 Rock Island C 90,888,200 
l 
1: 


woo 
, 


20: efoefe: 


Oe te Go te Oe 


. 


Jan y » Oct Rock Island Co. 49,947,400 
Jan % July Rumely (M.) C 10,908,300 
; Jan. 36 July Rumely (M.) Co. 9,750,000 


Ale 


= 


—te 
ee ee oe oe Bo 


ST. JO. & GRAND I. Ist pf 5,500,000 
St. Louis & San Francisco........ 29,000,000 
St. Louis & San Francisco Ist pf... 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
Jan ¢ May S.L. &S. F.C. & E. L. n. stock cfs. 14,761,000 
May lf 96'5 May St. L. & S. F.C. & E. I. pf. stock cfs. 8,402,500 
Jan. 13 23 Oct. 1 St. Louis Southwestern 16,356,200 
Jan. § } Sep St. Louis Southwestern pf 19,895,700 
Apr 1. June DOGMOnse Bat TANG. 66. 60s6c 0nceame 33,269,500 
6 Sep. 23 3 June 1: Seaboard Air Line pf 22,468,000 
» Jan y 54% June L- Sears, Roebuck & C 40,000,000 
6S Jan. ¢ > June lt Sears, Roebuck & Co. 8,000,000 
» Jan. : = July Sloss-Sheffield Steel & Iron Co.... 10,000,000 
Feb. 8 Apr. ¢ Sloss-Sheffield Steel & Iron Co. .. 6,700,000 
Jan j Jan } South Porto Rico Sugar 3,37 
South Porto Rico Sugar pf 
Southern ifi 2. 
Southern Pacific tr. ctfs 17,001, 100 
Southern Pacific sub. r., Ist paid... 3,913,200 
Southern Railway extended 119,900,000 
Southern Railway pf. extended... 60,000,000 
So. Ry., M. & O. stock tr. ctfs...... 5,670,200 
Standard Milling 4,600,000 
Standard Milling 6,900,000 
Studebaker Co. 27,931,600 
Studebaker Co. 12,650,000 


Mar 4+ Aug. : 
+ Jan 2% June 
Feb < June: 
gan v's Jume 


Jan 2 June 
Jan. : M14 Oct 
3 7% Oct 
Oct. 
June 
June 
» Mar 


Sep. 


On 


Sep 
g Jan. 
@ Mar. 2 
» Mar 
2 Jan Apr. 
Feb. » May 
Feb. 5 y Oct. 
Jan. Ll Oct 


to mtmdeits 


et 
mei Sho 
-l-le Clic O 


4 June TENNESSEE COPPER ......... 5,000,000 
June , Sree eer are 30,000,000 
June Texas Pacific 38,760,000 
June Texas Pacific Land Trust 3,984,800 
June Third Avenue... 16,400,700 
June Toledo Railways & Light 13,875,000 
July { Toledo, St. Louis & Western 10,000,000 
June Toledo, St. Louis & Western pf.... 10,000,000 
June 6 Twin City Rapid Transit . 20,100,000 
June 6 Twin City Rapid Transit pf 3,000,000 
June UNDERWOOD TYPEWRITER.. 8,500,000 
‘nderwood Typewriter pf 4,800,000 
‘nion Bag & Paper Co 16,000,000 
‘nion Bag & Paper Co. 11,000,000 
Feats TRIB a 00 004 4c Seaeed eve e008 216,647,500 
Tnion Pacific 99,569,300 
nited Cigar Manufacturers...... 10,847,500 
‘nited Cigar Manufacturers pf.... 5,000,000 
‘nited Dry Goods 14,427,500 
nited Dry Goods pf ° 10,842,000 
nited Railways Investment Co... 20,400,000 
'nited Railways Investment Co. pf. 15,000,000 
Inited States Cast Iron P.&Fdy.Co. 12,106,300 
nited States Cast I.P.& Fdy-Co.pf. 12,106,300 
‘nited States Express Co 10,000,000 
nited States Industrial Alcohol... 12,000,000 P i a - 
Jnited States Industrial Alcohol pf. 6,000,v00 , ‘ ‘ + 90% 
‘nited States Realty & Improv. Co. 16,162,800 > * : 56% 55: 56% 
nited States Reduction & Ref. Co. 5,918,800 Apr. , Of “3 ve os iy 
Inited States Reduc. & Ref. Co. pf. 3,945,800 ~t. 7 - 3 
‘ited States Rubber Co 36,000,000 57 58% 
Apr. § June Inited States Rubber Co. Ist pf.... 57,563,500 104 
6 Jan. § : Feb Inited States Rubber Co. 2d pf.... 650,000 78% 
% Jan. 2 % June United States Steel Corporation. . .508,495,200 55% 
Jan. ¢ June United States Steel Corporation pf.360,314,100 105% 
6 Jan. ‘ 395, June Utah Copper 15,836,800 524% 


July VIRGINIA-CAROLINA CHEM. Co. 27,984,400 28 
June 3 Virginia-Craolina Chemical Co. pf.. 20,000,000 94 
July Virginia Iron, Coal & Coke....... 9,073,600 on a d 41 
Jan. Virginia Railway & Power 11,949,100 be és 52% 
July 2 Virginia Railway & Power 7,699,400 ve * 94 
4 Aug. § Vulean Detinning Co 2,000,000 oe ae * es 11% 
Oct. Vulean Detinning Co. pf 1,500,000 , 2, a m Ye 5: 5s 53 
June 11 WABASH 53,200,000 <a ny 3% 3% 3% 
July § Wabash pf ... ash a 9% 9 
Sep. 25 Wells Fargo Express Co.. bie 23.967,300 . . , : 89% 
Jan. June 10 Western Maryland 49,429,100 ee oe 35% 34% 
Jan. ¢ + June 18 Western Maryland pf 10,000,000 . Ie “Es = _ oo 60 
4 Jan. § 5814 June 10 Western Union Telegraph 99,749,300 >t. he Fs % } 59% ~=s«é61 
278 2 Jan. 272 Apr. 14 Westinghouse Air Brake 19,625,950 st. 15, - Se 272 
89% 6 79% Jan. 2 53% June 10 Westinghouse E. & 34,775,050 30, 6 641% 
126 i147 9% Jan. 7 77%, June 13 Westinghouse E. & M. 3,998,700 . 15,7 ws - 115 
300 7 300% Jan. 2! 23 June 5 Weyman-Bruton. . 4,000,000 3 ae ae 
116! y 117 Jan. 6 Mar. 19 Weyman-Bruton pf. 3,940,200 
11 ‘ 8 Jan. May 1 Wheeling & Lake Erie 20,000,000 
36% 28 Jan. June 11 Wheeling & Lake Erie Ist pf 4,986,900 
17% > 14 Jan. Oct. 3 Wheeling & Lake Erie 2d pf 11,993,500 otebs od St oa i 
621, ; 58% Apr. June 11 Wisconsin Central 16,147,900 ~< - 48 43 
117% 92% 112 Jan. June 20 Woolworth (F. W.) Co 50,000,000 . 1,°13 1% Q 91% 88% 
116% b 115% Jan. 8 109 June 14 Woolworth (F. W.) Co. pf 15,000,000 4 , 13 1% @Q <P a 113 
* All stocks dealt in on a percentage of par basis except Alaska Gold, Anaconda Cop- prices are marked thus. *. Highest and lowest prices of the week are also based on 
100-share lots, except in cases where only odd lots of a stock have been traded in. 
Guggenheim Exploration, Inspiration Consolidated Copper, Miami Copper, Nevada bee posal cape nat A aac pope cal ee Se nts Sl fol. 
Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and Utah Cop- and July, and 4 per cent. semi-annually, April and October. {Declared 4 per cent., pay- 
per, which are quoted dollars per share. Highest and iowest prices of the year are able 2 per cent. Oct. 1 and 2 per cent. Jan. 1. ype. 2 per cent. extra and 5 per 
based usually on sales of not less than 100 shares, but where exceptions are made the | cent. in stock. jincluding an extra dividend of 2 per cent. 
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Jan. 


© ag a3 


July 
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Jan. June 
Jan. é June 
Jan. 44%, June 
Jan ‘ e Aug. <= 
Jan. 6 2 June 
Mar. June 
Jan. ${ 55% Oct. 
Jan 5 » Sep 
Jan < Apr 

» Apr. < De June 
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Jan. 
Jan. 
Feb. 
Sep 
4 Jan. 
Jan. 
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Aug. 
Aug. 
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per, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties, 
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R’ge for '12. 


High. Low. 
88% 81 
93 8814 

100% 995% 

102% 100% 

101% 99 
$2 

106 102% 
91% 885% 
91% 91% 


107% 105% 
96% 94 
10S 102 
122% 118 
96% 91% 
97 94 
111% 109 
102 99 
94 92 
724%, 66% 
65% 60% 
985 94% 
100% 9714 
97% 94% 
104% 102 
83 75 


vo 
129% 124% 


99% 961% 
107 101% 
95% 92% 
1065, 104% 
106% 105 
104% 104% 
S7 8336 
98% 95% 
105% 101% 
96% 82% 
99% 86% 
73% 64% 
124 120 


104% 101 


93 90 
105% 105 
85% 72% 
975% 93 


101% 100% 
99 96% 
99%, 97% 
90% 84% 
99% 93% 

101% 100 
79% 73% 
78% 6S 
106 103% 
94% 84% 
103 103 
90 853% 


91% #&«8§81 
80%, 75 


98% 96 


112% 106 
84 80 
104% 102 
1005 98% 
1015 99% 


18 10% 
103 


95% 


965, 93 


92% 88% 
101% 100 

84% 78 
105 102% 


821% 








High. 


82% 
88; 
99% 
101% 
102% 
SO 
105 
103% 
90 
97% 





99 
103 
1063 

94 
105% 
104% 
102% 

85% 

9SYy, 
103 

94% 

8814 

66% 
120% 
100% 
105% 

89Y 


101% 
85 
94% 
9414 

100 

100% 

101% 
98 
99% 
S91 
99 

100 
T5% 
70 

100 
90 

100% 
87 


1005% 
17% 
101% 
94 
96 
$914 
101% 
8114 
105 
79% 
105 
91% 
88% 
64% 
99% 
99 
72 
99 
86 


102 
102% 


96% 
96% 
9314 


Low. 





92%. 


99%. 


S4 
74 


49 


114%.. 


9714. 


.Ches. 


-Chi. Gas, L. 
-Chicago Great 


Week’s Bond Trading 


Week Ended Oct. 18 


R’ge for 13. 


-Central Pacific 


Ches. & Ohio gen. 
& Ohio ev. 4 


.C., M. & St. P., 














High. 
-ADAMS EXPRESS 4s..... 7 
-Albany & Susq. 3%s....... . 854 
.Allegheny Valley 4s....... 95% 
-Am. Ag. Chem. 5s..... cece 
.-Am. Hide & Leather 6s....101 
-Am. Ice Securities 6s....... 80 
.Am. Smelting Securities 6s..103% 
Am, BT BT Oe. GbOse cc cccse 974% 
Am TB. & T. cob 4e..<.. eC 
-Amer. Tobacco 4s 96 
-Amer. Tobacco 6s reg...... 116 
-Amer. Writing Paper 5s.... 82% 
mm Avbot Tat O65 ssi sacas 70% 
ae AGM. 6 6a seaicdn wae 90% 
pte Se BR Oe oO, docu 93% 
.A., T. & S. F. con. 4s, 1960.. 93% 
A. T. & S. F. ev. 48, 1956... 93 
ee ae ee oe fe Re ro 100% 
ching Se & E FB ORE Biasciccas 86% 
A.,T. & S. F. adj. 4s, sta.... 86 
-Atilantic Coast Line 4s..... 9114 


.Atlantic C. L., L. & N. col. 4s. 88% 








-BALT. & OPIO gold 4s..... 92% 
.Balt. & Ohio cv. 92% 
.-B. & O. prior lien ¢ : 91 
.B. & O., P., L. E. & W. Va 4s. 854% 
.B. & O., Southwest 3'4s.... 
-Bethlehem Steel 5s........ 95 
.Bethlehem Steel ref. 5s..... 82 
-Brooklyn City Ist 5s....... 101 
. Brooklyn R | re 86 
Brooklyn R. T. gold 5s...... 100 
-Brooklyn Union Elev. 5s.... 99% 
-Brooklyn Union Gas 5s.....105 
-CAL. GAS & ELEC. 5s..... 9314 
-Cent. of Ga. con. D4 Yo 
-Cent. of New Jersey 
.Central Leather 5s 


.Chicago & Alton 3s......... 631% 
-Chicago & Alton 314s........ 53 

C.. B. &@ Jelet Bee vic cccsce 94% 
c& BB &@, ML Din. 46....<.3 OS 
Kn Bh OB OM Gis ce e's cccscs 93% 


Bi Ce TM: os winckalnn 101 
Western 4s.. 


74 


-Chi., Ind. & Louis. ref. 6s..117 

i BE a OE FP Biss ce ses 93% 
.C., M. & St. P. gen. 4%4s...... 101% 
.C., M. & St. P. ev. 4%s...... 101% 
.C., M. & Puget Sound 4s..... 91% 


C., P. & W. 5s.102% 


.C., M. & St. P., W. & M. 5s...1025 
C., M. & St. P., Lac. & D. 5s. .101% 
.Chi. & N. W. gen. 34%s....... 82% 
Chi &2N. W. Gem. 46.242 .000 961% 
Chi. & N. W. deb. 5s, 1921...102% 
CL Ow eek Giicasuess 85% 
a? ee eA a ee 75% 
a ay oe | ee 51% 
Cc, St. P.. MB 2G. Gt. .cce0csvs 115% 
.C., Day. & Ironton 5s...... - 97% 
Ci 

4 


104%. .Cin., L, St. L. & C. con. 6s...104% 
81 cee £&h th & ws. 

BE: Gy pinwnasipewaeasar pe 81 
1004%..C., C., C. & Ind. con. 7s....101% 
7714..Colorado Industrial 5s...... 8014 
89 ..Col. & Southern Ist 4s . 91% 
901%4..Col. & Southern ref. 4's... 91% 
991%4..Consumers’ Gas of Chi. 5s..100%4 
95 ..Cumberland Tel. & Tel. 5s... 97% 
97 .DEL. & H. lien equip. 4%s.. 97% 
95%..Del. & Hudson cv. 4s...... . 97% 
93%4..Del. & Hudson ref. 4s...... 96% 
80%..Denver & R. G. con. 4s.... 83 
85 .Denver & R. G. imp. 5s...... 90% 
98% ..Detroit City Gas 5s......... 98% 
68 .Detroit United Ry. 4'%s.... T0% 
54%4..Distillers’ Securities 5s..... 61 
100 .Duluth & Iron Range 5s....100 
797%..Du Pont de N. Powder 4%s.. 8514 
100 ..ELMIRA, C. & NOR. 5s....100 
et «cle GUM, Biiccncntageetees 84% 
66 .Erie lst conv. 4s, Series A.. 72 
65 .Erie Ist cony. 4s, Series B.. 71 
92 .FLA. EAST COAST 4%s.... 92 
102 Ft. Worth & Denver C. 6s...106%4 
704%..GENERAL ELECTRIC 3s. 77 
101%..General Elec. deb. 5s....... 103 
97%..General Motors 6s......... 985, 
96% ..Great Northern 4%4s........ 98 


.Green Bay deb. 
.HOCKING 


VALLEY 4%s.. 





81%..Kings Co. Elev. 4s, stpd..... 


99 ..LAC. GAS, ST. 
100 ..Lac. Gas, St. L., Ist 5s...... 
93 ..Lack. Steel 5s, 
91%..Lack. Steel 5s, 
90%..Lake Shore 4s, 


L. ref. Ss.... 


ees 
1923 ....... 


Be ciccccess 


-100% 


921%4..Houston & T. Cent. gen. 4s.. 93 
88%.. ILLINOIS CENT. ref. 4s.... 91% 
81%..Illinois Steel 4%4s.......... 8&5 
98%..Indiana Steel 5s........... 99 
71%..Interborough-Met. 4%s..... 754 
102%..Int. Rapid Transit ds....... 104% 
75%..Int. Navigation 5s......... o ee 
100 .-International Paper 6s. .102 
82%,..International Paper cv. 8216 
597%. .Internat. Steam Pump 65 
52 Iowa Central ref. 4s..... ‘ 55 
88%,..Iowa Central Ist 5s........ 90 
94 -KANAWHA & MICH. 24 5s. 95% 
68 ..Kan. City Southern 3s...... 69% 
95 ..Kan. City Southern 5s..... . 95% 


95% 
9214 
92 








90 


95% 
69 
95% 
82 
99% 
00 


95% 


92% 
91% 


Last. 


93 


04 


104% 





103 
SS 


9S 
12% 
1001% 
95 
901% 
S85 
99 


99% 

100 
95% 
9214 


91% 





to to 


bed pet OT — 
a1 ee ee et oe] 


bh 
mics 


17 
1 











Total Sales $7,611,00¢ I*ar Value 


R'ge for ’13. 


R’ge for ye a 


High. Low. High. 
92% 91% 92% 
S97 S7 SS14 
123% 118% 122% 
99% 88% 99y 
941, 915 84 


123% 119% 


122% 





99% 88% 99% 
117% 112144 114% 
N95, 96% 99% 
93 91 92%, 
1045; 10314 103% 
103% 95 100 
101 99 10014 
97% Ha) 97 
97 925, 95 
81% 77% Ti 
104 99% 101% 
10S) 14% 106% 
SOS. 74 SS 
] Wes gS 4 100 
Th, 70 TO%x, 
S7%4 SOT, S57, 
108} 97 103 
{Ht oA 91, 
AAS S5% 1 
S&2ho 7s SO 
100% 07 HOLS 
102%, 99% 100 : 
10144 10114 1035, 
SO S454 8614 
182%, 123 126 
‘a 7 107 
945 8G 87 
815, 76 79 
59% 514%, +603 
105 108 1011 
1007% 96% 9S85¢ 
10014 9514 981% 
102% 100% 102% 
YU 96 99 
a8 ae 107 
94 88% 92 
100% 973% QR5. 
70% = -6T%,— GB5g 
9% 91% 94 
95 90% 93% 
113% 111 112% 
104% 100 1011, 
101% 98% 101 
104 je 
97% 96 
S9 85 
104% 101 102% 
117% 115% 116% 
102% 100% 102 
9S 97% 98 
106% 104% 103% 
99 96 
8914 
944 
130 
98% 
98 
93% 
8814 82 85% 
1155, 112 111% 
107% 106 106% 
106% 102% 106 
8354 775% 8254 
4, 79% SOL, 
119% 118% 114% 
108% 104 104% 
81% 74% T6% 
SSG 81% $214 
‘ 5% 
924 89 90 
S41 7 &1 
SBS% SO 80 
1254 121% 122% 
105) . 
98% 9514 96% 
S7% S436 8534 
S414 Tis 77% 
85 77 79 
S716 SG S546 
100 983% 101 
OT 90% 935, 
3% 95% 94% 
OG SS 9S 
He 91 91% 
107 104 107% 
ithe 7 
111 
S7\% SD S61 
103% 101% 105 
112% 110% 104% 
105 103% 104 
OG 4 &9% 
110% 106 107% 
102% 94% 100% 
86 79% 8256 
804, 70 79 
GO5, 53% 60 
89 97% 99% 
102144 98% 99% 
101 98% 9% 
97% 95% 9% 
104% 95 97 
80 74 73% 
70 64% 67 
105 102% 103% 
100% 100 102 
104 100% 102% 


98% 94% 98 
os se 98% 
101 97% 98 











100 ..U. 


Low. 
R91. 


115%. 
86 ..Long 


115 - Lorillard 
94%. . Lorillard 


110%..Louis. & Nash. ¢g 

91\4..Louis. & Nash. uni 
6.1, & N, At, 
9914..L. & N., Mob 
95 ..MEX. PETR 
97 ..Mich. Stat 


8714. 


91 ..Minn., St. 


oe ...Mo, K & 4 


G7%4..Mo., K. 


97 -Mo., K. 
103 - Missouri 
77%. . Missouri 
95%. . Missouri 


64 ..Missouri 
SO ..Mobile & 





98 ..N. Y. 
74%..N. ¥. Ce 
we icc 2. e 
«8 ¥. Cc 
93%..N. Y., C. 
100 ..N. Y. 6 
1005,..N. Y. G 
oS .N. ¥. G., 
me. «cee Wy OM, 
o ite & 
eaten ep ee 
rey ae A 
ion. 3 
we «cM Y¥., 
953..N. Y¥ 
811%4..N. Y., West. 
1009 . Niagara 


8S ..Norf. & West. ¢ 
4--Norf. & West. c 
83 ..Norf. & W., Poca. C 


- Northern 
89%. .ORE. 


10814..Ore. Short 


98 ..PACIFIC COAST 1 


95 ..Pacific T: 
101 .. Penn. 


-Penn. 4s, 


. Public 


79 ..Rio Gr. West. 
108%. 

102 -Rome, Water. 
ae .. 6 Ey 

7 ..&. lL, 

105 ..8t.L. &S. 

9 ..8t.L. @&S. 
50%. .St. L. & S. 
5014..St. L. & S. 

52 ..8tL.&S. F 
§41%4..8t. L. 

Te «et Ee 

78 ..St. L. Sou 
Lis ..8t. P., M. 


99%..St. P., M. 
92 ..8t. P., M. 
Ant 
. Seaboard 
i2%..Seaboard 
83... Seaboard 
. Southern 
84 ..Southern 
87 ..Southern 
&7%..Southern 
89142. .Southern 


.San 





101 ..Southern 


- Southern 


9814. .TENN. 


88 ..Term. 
-Texas & 
.Texas Co. 


77%..Third Avenue ref. 4s 
-Third Avenue adj. 5s 


-Tol., St. 


95 ..UNION 


965¢..U. 


@ ..VA. TRON, C. aC. &s.. 
96 ..Virginian Ry. 
- Va.-Car. Chemical 








-Lake Shore 
8514..Lake Shore 3lis 

.-Liggett & Myers 7s 
94 ..Liggett & Myers 5s 
Island 





, N. H. & 


Railway 
Railways : 
Sus. 


Telephon 


-Northern Pacific 


R. R. & NAV. « 
-Ore. Short Line ref 


gtd. 4i4s..... 
-Penn. 3's, 1915..... 
-Penn. Co. gtd. 34s, Seri 


- People’s Gas of Chic 
- People’s Gas of Chic. ref 
93 ..Philadelphia Co. cv. hs, 1! 
100%. .P., C., C. & St. L. 414s, Ser 
PF. C.. C. & St. L. 4s 
-Pocahontas Colleries 


Service 5s.. 
-RAY CON. GOP. Ist 6s 
-Reading gen 
-Reading-Jer. Cent. col 
-Rep. Iron & Steel 5s, 


“Ile 


-Roch. & Pitts. con. 6s 


I. M..& SO. gen. ! 
‘iS ..8St. L., I. M. & S. unified 
Rocky M. & 








Southwest. 
Southwest 


ee ee 





x 


COAL 
.Term. Ass'‘n, St. L. con 
99 ..Term. Ass’n, St. 
Ass'n, 


1 @® & bo 


mm 3 be 


. Tri-City Ry. & L 


PACIFIC 
-Union Pacific 1st 
-Union Pacific ref. 
-€nion Pacific conv. 
69 ..Qnited Rys. of St. L. 
-United R. Rs. of S. F 
S. Rubber 6s....... 
S. Steel 5s....... 
97%..U. S. Steel 5s, reg 


tt 
DS 


t 


bo me Co bo 


She 
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3 M4 ° 
Week’s Bond Trading---Continued 
R’ge for’12. R’ge for ‘13. 
Higt Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. 
1077, 104", 106% 101 WABASH Ist 5s » 108% 108% 11 95% 90 92 85 ..Chinese Railway 
1 a 991, 9444..Wabashr 2d 5s.. 96 9614 96% 4 aa sai 89% 84 ..City of Tokio 5s........... 34% } 8% 2 
; Hd GAG 40.4..Wabash ref. 4s. { 9 49 16 88% 8&2 83 7514. .Japanese oe 78 1 
1s, Eq r, sta, 46% 46 1 11 93% 89% 90% 83%..Japanese , 865% 7 
93 88% 89% 82%..Japanese 4%s, 2d series..... 86% 85: 85% 16 
104 101% 102% Republic of Cuba 5s ; 100% 100% 8 
8S 85 oO. &. of Moemico 48. ...cscse 85 85 1 





Rige for ‘12 R'ge for ‘15 
Last. Sales. 
90 + 


5S Hit oy Wabash ref 
uo 65 Wabash, Omaha i oles... 65 Od 
pt 8 WwW. P. T. Ist &, ‘ 
; .- Wabash, P. T. ; . , : 91 
A 15. . Wab., P. T. 2d t ‘ 
105% 101%%..Westchester Lighting os.... 2 Total sales err rrr rer 
991,..Western Electric 5s........ pe 
‘ Western Maryland State Bonds 
West. Union col 
West. FE. & M. « 
West Shore 4s 
Winston-Salem ‘ 
Wis. Central gen 3: y > S6% 
Wis. Cent Sup. & Du 3 x “ SS33 


eee ere eee 


101% 100% 1017, 97%..N. Y. Canal 4s, 1962........ 


New York City Issues 

88 88% 86 
995, 94% 96 
100% «49955, 9T% ¢ ».. 48, 
100% 8609514) OOTS 90%. .4s, 
$7,370,000 | 105 DT : 9535. .444s, 

1027%% 101 ; 
107% 108% 105% 4h 3% 103 
1077, 104 n ..4%s, 1957, new sali de 103% 
is a - 35 5,..444s, 1903, temp. rets...... 





Tho me a1 Se Sos 


. S. Government Bonds. | 100% 
coupon P 102% 102%, 102!, 4 


oo 99 oo 


$1,000 as : 
Total sales. 


OT 2 Grand Total.. 





Transactions on the New York Curb 


Week Ended Oct. 18. 


Industrials Total ——Week’'s Range.— 
Sales High Low Last "ge. Sales. High Low 
1£900..Braden Copper ...... 7 5 +e 2,790..*Nevada Hills coos OB 74 
700... Brit. Col. Copper ; -Nipissing Mines .. S44 Ss 
1,100.. Buffalo Mines ......2 3-16 2 2} ,0O..North Putte Devel . 4 3-16 
L,700..*Butte & London .... 35 3 3: . 3,400. .Stewart Mining ... 9-16 17-16 


DO 


—Week's Rang 


Week's Range 
! I 


10... Butte & New York..1 5-16 ; ..*Tonopah Merger .. 61 
14,700..Canadian Gold Silver. 17 j 2,100..Tonopah Extension... 1% 9-16 —3-16 
4,900..Caribou , er cine: Oe H oe )..Tonopah M. of Nev.. 4 y 4% —1-16 
3,000..*C. O. D. Cons.... 4 3 q ox BOO. . BUIAPOSS, 2 ccccccccccces y 5 ‘ 

200..Cons. Copper Mines..5 1-16 3 : a { ..Tri-Bullion eeccee 

i“). .Davis-Daly Copper .. 1% : » ‘ ..Tuolumne Copper.... 
4(000..*Dia. Black Butte.... 1% > ¢ — [% },600..West End Cons...... 

5,200. .*Ely Consolidated .... 6 f : 500..*West End Ext.... 

720..First Nat. Copper.... : 25 ‘ - ..*Wet. Silver Mines 

“00..Giroux Mining . ee ..Yukon Gold 
1,000..Gold Hill Cons as 
2,025..Goldfield Con ....... 2 ‘ oN *Cents per share. 


Pueblo Smelt 
Standard Onl of 
Tobacco Products 


Store 





H. pf., new 40 
erland Ob 
Railroads 9,495. .*Greenw. Cop. M. & § H - - 
1 15 . 6,200..*Jumbo Extension ‘ Bonds 
1,400..Kerr Lake .. ‘ 3% 315-16 +4 $79,000. .B. R. T. 5% notes.. 96% 
M)..La Rose Com ........ 2 F 1,000. .Chi. El. new 5s 9 
1,200..Mason Valley, new... 34 3 4 i 2,000. .Inter. Ist ref. 5s 
1,3 McKinley-Darragh ‘ 2 j 7,000. .N. Y¥. C. 416s, 1960.. 
1,4)..Mines Co. of Am., new 2 y 2 . 2,000..N. Y. C. 44s, 1962.. § 


Mining 


t 








Short Term Note Values 


\ i Name 


Name Rats Maturity Bid. Ask. Yield 
Minn. & St. Louis .6 Feb., 1914 04 96% 13.50 
Mo., Kansas & Texas...5 May, 1915 96 6% ‘TT. 
M iri Pacific 5 June, 1914 M4, 951% 12.40 


Western Marylan 
Chicago & Alton 
Cin., Ham. & Day 
yw. <Apr., 1915 99% 100 6.00 ; S. L. Ry 
1% Mar., 1914 99% 99% 5.07 
Apr. 21,'14 99% 100 5.00 


j 
| 
! 
sland unif 
York City 7 t's Mar., 196 
Sep.15,'14 90% 100% 1.70 | York State oo& Marf., 
i May, 1915 99 99% 5.05 York State Ry. Ist.4% Nov., 
Dec., 1913 99% 100 5.00 | *, C. & St. L. cons..4% Aug., 
| 
| 
| 
| 


>» Se 


1914 100 100% 4.4 N. H. & H. conv..6 Oct 
£8 N. H. & H. rights 


y 0,14 1005 100% 
225,114 99% 99% 6. 


3.7! 
-, 1916 97% 98% 5.5! 


The following are 
Baltimore & Ohio eq 
cS. me we. OO 


15,,14 99% 100 5.00 
1916 «98% 99% 5.40 
19i4 99% 100% 4.65 Erie eq. tr..... 

»1916 «974% 98% 6.70 | General Electric 
1914 98% 99% 6.00 | Hocking Valley eq. tr 

| 


Typewriter .. > Jan. 15,16 96 97% 6.20 Illinois Central e 
d Fruit ... } lay, 1917 100% 101% 5.60 N. Y. C. Lines eq Fas 1% Aug., ‘I 
Company .. eee Apr., 1917 98% 99% 6.25 Pennsylvania eq. tr........4% Apr., ’l 
tinghouse FE ¢ Mfg Aug., 1015 =9S% 100% 4.90 Southern Pacific eq. tr.....4% Mar., '14- 


* 


Transactions on Other Markets 


| E 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere than in New 
York. For Mining Stocks and Public Utilties See Under Those Classifications 


Stock. Market. Sales. High. Low. Last. Stock. Market. Sales. High. Low. Last. 


. 
Industrials, Amoskeag Mfg f.....Boston 10 96 96 96 Canada Cement pf ..Montreal 415 93 98 


Ass'd Oil .o3 Angeles 10 39% & 39% Canada Cement bonds..Mont.. $12,700 98 97% 97% 
+ = 2 
‘ ona 


. 

Miscellaneous Ete Ass'd Oil ......San Francisco 760 39% 39 39 Canada Cement Toronto 200 3: : 32% 
9 a Ass'd Oil Ss....San Francisco $24,000 99% 99% 99% Can. Cement pf Toronto 5 92% 92% 

Stock Market Sales High. Low. Las Atl, G. & W. I. .....Boston 1 8 8 8 Canada Gen. Elec Toronto 111 108% 

ALASKA PACK, ASSO.San.F 30 «80% Atl, G. & W. I. pf...Bos‘on 102 15% 14% 15% Can. : Toronto 26 «91! 91% 

Am Agr. Chem ..+. Boston 10 44% Atl, G & W. L. 5s...Boston $30,000 65 64 64 Canada Loco. pf.....Montreal 46 9%: 92 

Am. Agr. Chem, pf Boston 12k 91% 8 9OL4 BALDWIN LOCO......Phila. 150 «640 40 40 Canada Loco. bond....Toronto $6,000 96 96 

z \ Baldwin Locomotive pf. .Phila. 4 104% 104% 104% Cleveland Stone......Cleveland 60 ‘ 103 

American Can .. Chicago 495 297 207 Baldwin Loco. 1st 5s Phila. $3,000 103 103 103 Cleve. Un. Stock Yard. .Cleve. 50 140 

American Can, pf .Chicago S60 y % Barcelona. . ..........Toronto 70 32 ace Cc. & 3. Brew. 6s....Cleveland $1,000 7 7 79 

American Can. ..Philadeiphia m0 317 3 BOL Bethlehem Steel 5s.....Phila. $1,000 81% 81% Cent. Coal & Coke...St. Louis 25 

Am. Multigraph.....Cleveland 10o 7 Bethlehem Steel 6s...... Phila. $1,000 116 116 3 *Chicago Pneu. Tool. .Chicago 370 

Am, Pneu. Service....Boston 150 3 2% d Booth Fisheries pf....Chicago 200 76 Canada Cotton Montreal 85 

Am. Pneu. Service pf. .Boston + 5 Brew. Assn. 6s....... St. Louis $5,000 99% 99% Canada Cotton pf....Montreal 108 

Am. Radiator “hice Brit. Col. Packers....Toronto 45 144 City Dairy 5 

Am. Sewer Pipe....... t , 2 27 Burt. F. N. Toronto 5 Oy City Dairy pf..........Toronto 5 100 

Am. Sewer Pipe...Pittsburg! stg Zhe 2% CAMBRIA IRON....... Phila. 4 2% Consol. Coal 6s Baltimore $12,000 

Am. Shipbldg. .......Chicago 33 Cambria Steel ..........Phila. 4,108 49% Corn Products Ref....Chicago 435 9% 8% 9% 

Am. Shipbidg. pf...Cleveland { 93 95 Caney River Gas. . Pittsburgh 55 24 Corn Products....Philadelphia 30 9% 9% 9% 

American Sugar ...Boston y Can. Bread - Toronto 22 18% Consol. Ice pf......Pittsburgh 35 «46 46 46 

American Sugar pf....Boston 3 Can. Toronto $5,: &9 Crucible Steel......Pittsburgh 1,755 164% 15% 164 

Am. Win Glass pf.....Pitts Canada Car.......... Montreal 62 Crucible Steel pf...Pittsburgh 1,145 88% 86 88% 

Am. Wool pf. ‘ Boston 37 1. o Can. Car ..Montreal 106% DIAMOND MATCH. ..Chicago 14 «98 98 98 

Am. Writing Paper 5s.Boston $2, 7 27. 7 Can. Car bonds .....Montreal 101 Dominion Bridge.....Montreal 2 121% 121% 121% 

Ames-Holden .......Montreal » : : Canada Converters. .Montreal 2 Dominion Can........Montreal 145 69% 68 68 

Ames-Holden pf.....Montreal 7 ; Cal. Wine Assn.. Fi ° 56% ’ Dominion Canners.....Toronto 218 70 68 68 

Amoskeag Mfg .. ++. Boston 7 ¥ a Canada Cement ....Montreal Som =O Dominion Can. pf Toronto 15 96 96 as 


Al Leet Sugar Phila 10 
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INDUSTRIALS—Continued 





Stock. Market. 
Dominion Coal pf....Montreal 


Dom. Cotton bond...Montreal 
Dom. I. & 8S. bond....Toronto 
Dominion I. & S. pf..Montreal 
Dom. I. & S. bonds. .Montreal 
Dominion Steel ......Montreal 
Dominion Steel ....... Toronto 
Dominion Steel ....... Toronto 
Dominion Textile....Montreal 
Dom. Textile pf...... Montreal 
Dom. T. bends ‘‘B’’..Montreal 
Dominion T., Ser. C..Montreal 
EAST BOSTON L..... Boston 
Electric Storage Bat....Phila. 
Elkhorn Fuel 5s....Baltimore 
Ely Walker Dry G...... St. L. 
Ely D. G. Ist pf..... St. Louis 
GENERAL ASPHALT..Phila. 
General Asphalt pf..... Phila. 
General Electric.......Boston 
Gen. Petroleum..... San Fran. 
Gen, Petroleum 6s..San Fran. 


G. B. 8. Brew Income.. Balto. 


G. B. 8. Brew. @....... Balto 
Goodrich Rubber pf..... Cleve 
Goodyear pf......... Cleveland 
Goodwin pf...... .Montreal 
Glebe O88. ci ccases Los Angeles 


Great Lakes Tow. pf...Cleve. 
HART, SCHAF. & M. pf..Chi 
Hillcrest Collieries Montreal 
Honolulu Oil........ san Fran. 
Hoster Brew. 6s.....Columbus 
Hawaiian C. & Sugar...San F. 
Heuston Oil cfs.....Baltimore 
Houston Oil cfs. pf. Baltimore 
ILLINOIS BRICK ..Chicago 
Independent Brew..Pittsburgh 








*Independ. Brew. pf..... Pitts. 
Independ. Brew. 6s. Pittsburgh 
Inter. Shoe pf...... St. Louis 
Interlake S. S. Co..Cleveland 
JADE OIL ..... Los Angeles 
Jamison Coal & Coke 5s. .Balt. 
La Belle Iron Wks..... Pitts. 
xR: €. BREW. @....0 Cleve 
LAKE OF WOODS..Montreal 
Lake Superior Corp...Phila 
laurentide Paper -Montreal 
Lehigh Coal & Nav....Phila. 
Leh, Coal & Nav. ctfs..Phila 
los Ang. Inv. Co..Los Ang 


McELWAIN pf.. 
Macdonald 


- Boston 


Montreal 


Macdonald ..cccccecse Toronto 
Maple Leaf «.....TOronto 
Maple Leaf pf.......Toronto 
Maryland Club 4'ys.....Balt. 
Maricopa Nor. Oil..Los Ang 


.. Boston 

.. Washington 

‘ -Toronto 
Ward pf.Chicago 


Mergenthaler 
Mergenthaler 
Monarch pf 
Montgomery 








Mt. V.-W. Cot. Duck 5is..Balt 
NAT. BISCUIT......Chicago 
Nat. Brick stock....Montreal 
Nat. Candy 2d pf. 

National Carbon..... 

Nat. Fireproof....Pittsburgh 
Nat. Fireproof pf.Pittsbu 
Nat. Land & Min. 6s....§ 
Nat. Fac. Oil I 

Nat. Refining 


.Cleveland 


WOR. sc cas 


Ne uralgy rene. 
N. E. Cot. 

N. E. Cot. Yarn 5s Boston 
New Theatre pf...Baltimore 
Nova Scotia St. & C.Montreal 


Boston 


Nova Scotia St. pf..Montreal 
OHIO FUEL OIL.Pittsburgh 
Ohio Fuel Supply. Pittsburg! 


.Pittsburgh 
San Fran 
BURT.....Toronto 


Oklahoma Gas 


Onomea Sugar. 
PACIFIC 
Pacific Burt pf. 
Penmans . 
Penmans pf 

Penn. Steel 
Penn. Salt. 
Pittsburgh 

Pittsburgh Brew 


. Toronto 
.Montrea! 
...Montreal 
of. .Philadelphia 
Mfg. Philadelphia 
Brew... Pittsburgh 
pf. Pittsburgh 








Pitts. Coal deb, 5s..Pittsburgh 
Pitts. Coal com.....Pittsburgh 
Pitts, Coal pf.......Pittsburgh 
Pitts. Oil & Gas...Pittsburgh 
Pitts. Plate Glass...Pittsburgh 
Price Bros. bonds....Montreal 


Producers’ Trans..Los Angeles 
Procter & Gamble. ..Cincinnati 
Pullman Palace Car....Boston 
Pure OF ...0s0: ... Pittsburgh 
QUAKER OATS......Chicago 
REECE BUTTON ..Boston 
Reece Folding .....Boston 
Rep. Iron & Steel pf....Phila 
Rich. & Ont Nav.....Montreal 


tiggs Realty 5s...Washington 





Rogers ...... nae .. Toronto 
SAWYER MASSY....Toronto 
Sawyer Massy pf.....Montreal 
Sears-Roebuck. . Chicago 
Ss. Cc. P. Cement....San Fran. 


San Port. Cement pf... .Cleve 
Shreaded Wheat pf...Toronto 
Sherwood & Williams pf.Mont. 
Span.-Am. Iron & S. 6s..Phila. 
Spanish R. P. & G...Montreal 
Spanish R. P. & G....Toronto 
Spanish R. P. & G. pf...Mont 
Spanish R. P. & G. bds.Mont 
Spanish R. P. & G. pf.Toroento 
Spanish R.P. & G.bds.Toronto 
Steel Co. of Can.......Toronto 
Steel Co. of Can. pf..Montreal 
Bteel Co. of Can, pf...Toronto 








Sales 
46 
$4,500 
$1,000 
624 
$22,000 
3,890 
349 
50 
392 
160 
$1,500 
$3,500 
445 
G44 
$4,000 
50 
10 
2,450 
530 
198 
110 
$4,000 
$10,000 


. $16,000 


$2,000 


1S 
1,000) 


$1,000 








$1,000 
2,000 






10 
$8,000 


1,097 


$1,500 


102 

100 
99 
10% 
465% 
04 
90 

101% 
36 


74% 


41° 

















10914 
6Bly 


120 























16% 


LUS% 
Oz 
14614 





Stock. Market. 
Steel Co. of Can. bds. Montreal 
St. Louis Cater Co. pf....St. L. 
Bwikt B OO. «60.5600. ...Chicago 


i ee 3oston 
oo ge eee Chicago 
TORONTO PAPER ...Toronto 
Tooke Bros ..... ....Montreal 
Tooke Bros pf. .......Montreal 
OREINONK 6.05 cesenerees Boston 


Torrington pf. ..........Boston 
Tuckett’s Tob.........Toronto. 
Tuckett’s Tob. pf....Montreal 
UNION CARBIDE....Chicago 
ye ee Pittsburgh 
Union Sand .......... St. Louis 
United Fruit oa . Boston 
United Fruit 4%4s.......Boston 
United O88 ....060 Los Angeles 
United Petrol'm...Los Angeles 
Union Oil .........Les Angeles 
United Shoe Mach...... Boston 
United Shoe Mach pf..Boston 


U. S. Printing Co...Cincinnati 
te. Be GU. 5 cata . Pittsburgh 
U. S. Steel.........Pittsburgh 
U. B. Steel. .cccccccees Boston 
o< | | are Boston 
i ae -Chicago 
we Te BO... sa Philadelphia 


Warwick I. & 8. 
Wayagamack P. & P. 
Montreal 


- Philadelphia 
bonds. 


Welsbach 
West'house Air 
West’house Elec. 


Col, is 
Brake... Pitts. 
& Mfg. Pitts. 


West’house pf.......... Pitts. 
West’house Mach........ Pitts 
West’house Elec. 5s.. Pitts 
Westmoreland Coa!......Phila 
7. Bess ....Cleveland 


*Ex dividend. 


Sales. 
$1,500 
4 

395 
342 
$4,000 
nO 





$5,000 
$1,000 
395 
710 
30 
150 
$1,000 
124 
10 











High. Low. 
931%, 89% 
164 12% 

105 10414 
105 10444 
995 9% 
73 71 
M4 M4 
M M4 
27 264 
264, 2644 
3 38 
93%, 93 
191% 186 
170 167 
114 9414 
15 .14% 
70 70 
58% 58 
BO 48% 
27% 27 
72 72 
19% 19% 
4% «6054 
55% 58% 
105% 105 
53% 
5314 
10% 
75 74 
VOLS 
5 HG 
25 2 
91% 1% 
5G Wy) 
20 20 





State, Municipal, Ete. 








Bonds Market. Sales. High 
City of Balt. 319s, 'S6 .Balt. $400) =80 
City of Balt. 3%s, ‘36 .Balt 2,000 899% 
City of. Balt. 4s, ‘58 . Balt 1500 95% 
City of Balt. 4, ‘62 salt. $600 «95 
City of Balt. 4, '61.. ...-Balt. 11,000 95% 
City of St. Louis 4s, '29..St. L. $3,000 98%, 
City of New Orleans 4s..N. 0. 10,000 %2 
City of New Or. pub 

imp. 4s, 1950...... N.O. $4,000 89 
State of La. 4s, N. O 6,500 OSl4 
State of Md. 4s, “2s 11,000 98% 
State of Md. 5s Baltimore 1,000 10214 


Banks, Ete. 








Stock. arket. 
ALLIANCE INSUR Phila 
BANK OF COMMERCE.Mont 
Bank of Commerce. .St. Louis 
Bank of Commerce....‘oronto 
Koatmen’s Bank......5'. Louis 
CANADA LANDED ..Toronto 
Canal La B. & T New O1 
Canada Permanent Toronto 
Chicago Title & Trust.Chicago 
Citizens Bank Baltimore 
City Bank & Trust New Or. 
Cleveland Trust Cle land 
Col. Loan .. Toronto 
Cemmercial Nai .. Washington 
Commonwealth Trust....5t. L 


Washington 


Cont. Trust 

DOMINION ; Toronto 

FED. NAT. BANK....Wash. 

Fidelity & Deposit......Balt. 

GER.-AM. NAT. BK....N. O. 

Guardian S. & Tr.. . Cleve 
... Toronto 


HAMILTON 


Hibern. B. & T. Co....N. Orl. 
Hochalaga. . Montreal 
*IMPERIAL Toronto 
Ins. Co. of N. A... Phila. 
MD. CASUALTY. ...Baltimore 
Mercantile Trust .St. Louis 


Montreal 
Toronto 


Merchants 
*Merchants 
Merchants & Mec! 
Merchants Trust 


Baltimore 


coe seat. 


Met. Nat. Bank Wash. 
Miss. Val. Trust....St. Louis 
Molsons . Montreal 


Montreal 
..Montreal 
Montreal 


Montreal 
Nationale. 


Nova Scotia.. 

ROYAL ......- as Montreal 
Royal ...... jaewawe Toronto 
ST. LOUIS UN. TR...St. Louis 
State Nat. Bank. St. Louis 


Standard ........ .. Toronto 
THIRD NAT. BANK.St. Louis 
Toronto ....ceccccesees Toronto 


Toronto Gen. Trust Toronto 
UNION TRUST.....Baltimore 
U. S. Trust........Washington 





Sales. High. 
19 


16 














Low 
80 
89%, 
95 
95 
95 

9814 


91% 


&O 
oS 
OS1, 


1021, 


Low. 
16 
204 
130% 
20349 
200 
152 
oS 
18214 
210 
41 
138 


230 
$14 
195 
SO 
116% 
220 





146 
11014 
211 
200 
315 
155 
. 213% 
21% 
90 
3361g 
190 

















U. S. Fidelity.......I imore : 
WOM: cscs cwocess 3 139 
*Ex dividend, 
, = caaaplibaieiieia 
Railroads 
Stock Market. Sales. Hig 
ATCHISON wee .. Boston 161 9334 
Atchison pf.... Boston 15 99 
Atchison gen. 4s.......Boston 1500 94 
A. C. Line of Con. 5s, cfs.Balt. $7,000 1021 
A. C. Line of Con. 5-20s..Balt. $2,000 91% 
A. C. Line R.R.cv.deb.4s.Balt. $6,000 93 
BALTO. & OHIO..... . Phila, 50 9215 
3oston & Albany . Boston 60 20014 
& Lowell....... Beston 30 186 


Boston 


935@ 
1021, 
9114 
91% 
9214 
200 Z 


185 


Last, 
89% 
1644 

104% 
10444 
71 
7 
4 
84 
2614 
2614 
38 
9314 
188 
140 
75 
168 
414 
15 
qv 
584 
4944 
27% 
72 
1914 
54% 
5544 

105% 
554% 
554% 
1044 


Last. 
80 
&9%q 
9514 
95 
ox 
954 
« 
9814 


go 


&9 
98%, 
gcr 

98% 


102% 
















Stock. Market 


Boston & Maine ... Bost 
Boston & Worc. pf....B¢ 


Boston & Prov.........Bostor 


CATAWISSA 24 pf PI 
Canadian Pacific... 
Canadian Pacific...... 
C., B. & Q. jt. 4s, reg.. 
Chicago Jct. & S. Y... 





Chi. Jet. 5s of 1915 

Chi. & W. Mich. 5s ‘ 
Choctaw gen. 5s » I 
FITCHBURG pf ... Bost 
GA. SO. & FLA. 5s B 
K. C., M. Ry. & B. 5s.. Bost 








LEHIGH VALLEY PI 
Lehigh Valley con. 4%s..P! 
MAINE CENTRAL....Bost 
EN, <3 schacansenssccil 
N. Y., N. ..Bost 
N.Y., N.H. s.Bo 
N.Y.,N.H. & H. cv 6s w i} 
Norfolk Term 5s..... B 
Northern Pacific ..-Bostor 
OLD COLONY R. R...Bost 
PENNA. R. R. ey: 
P. R. R. ctfs., $30 paid. P) 
Phila., Wil. & B. 4s.....P! 
READING ‘ I 
Reading deb. Term. 5s..} 
Rock Island ...... Philadel; 
Rock Island pf...Philadelp! 
Rutland pf Saba Bost 
S.. &: Tw Se...... I 
8. A. Line 4s...... ia:y Sal 
Southern Pacific.. PI 
South. P. 1st ref. 4s.San Fy 
So. Fla. & W. 5s.. B 
UNION PACIFIC I 
Union Pacific pf.. B 


VERMONT & MASS...B« 
WASH. & V’ND'RE 4s. 1 
West Jersey & S. S I 
Western Pacific San F 
Western Pacific 5s.San Fi 


CONSOLIDATED 





For the 

Sales. 

10..ALASKA GOLD MI 
52,840.. Amalgamated Coy 

380..Americn Beet § 
24,550.. American Car 

60..Amer. & |} 

30. .Americz Ice S 





60..American Locomot 
-Am. Smelt. & Re 
20..American Sug 
10..Amer. Tel. & Te 


180..Anaconda Copper Cx 
1,040..Atch., Topeka & § 
100..BALTIMORE & OI! 


30..Bethlehem Stee 
-Brooklyn Ray 

-CANADIAN I 
40..Central 


Leather ( 








520. . Chesz 
1,030. .Chi., i 

100. . Chine 

150. .Colorz & I 

20. .Consol i 





SO. .Corn Products Ref 


100..DISTILLERS SE 
2,160. .ERIE, 
140..GREAT NORTHI 





10..ILLINOIS C 


i70. . Inter.-Metropolitar 
2,050. . Inter.-Metropolit 
20..KAN. CITY SOUTI 
2,600..LEHIGH VALL 
100.. MACKAY COS. pf 
10..Mex. Petroleur 
30..Mo., Kan. & Tex 
940..Missouri P. 
120..NEV. CON. Ct 
1,520..New York Cent 


200..N. Y., N. H. & H 





310..N. Y., N. H. & H 
140..N. Y., Ont. & We 
nO... Northern Pax 
620..PENN. RAILR¢ 
66..People’s Gas 
100..RAY CON. COPPi 
59,900. .Reading e 
60..Rep. Iron & Stee 
3,820..Rock Island Co 
230..Rock Island Co. 7 
11,460..SOUTHERN PA 
170. .Southertr R'wa 
20..Southern R’'way 1 
510..TENNESSEE Ct 
1,010..Third Avenue 
44,990.. UNION PACIFI« 
360..United State I 
74,300. .United State 
80..United States 
630..Utah Copper 
40..WEST. UNI¢ 
297,480 
SOCIOLOGICAL SUI 
of social : ar 
tigation of é r 
ists, is urged in ! 
committee of the 





preparing to u 
Williams, J. W. Jenks 
Nicholas F. Brad) 








Gompers, George ( 
kins are among tl 
purpose to deve 

in the last few 

been retardé 

the last Pre lent 


‘nearly one m 
economic programme 
transformation of 


ernmer* owuershi 


% 


Montr« 


E 

Bost 
Chi. Jct. & S. Y. pf.....Bost 

R 

I 


STOCK 
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Latest Karnings of Important Railroads 


Below are shown the earnings of im- [ deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- ceipts, in others it is the amount remain- | way from month to month, these figures, 


ing after taxes have been paid and car set- | published currently, are the best guide 





ports published. The net earnings are in 


some cases the figure resulting from the tlements made with other railroads. As | to those interested. 


August Gross and Net Earnings 


Earnings July 1 to September 1, Compared with Same 1912. 
Gross. Net 
Amount, Change. Pp. C. Amount. Change. 


$72,219 


August Compared with Same Month in 1912. 
Phesocre aw == Amount. on Change. caneren. 
$9,731,956 + $101,143 $3,288,257 —  $73,753....Atch., Topeka & Santa Fe... $18,874,941 + $284,159 + 1.5 $6,147,300 
9,443,154 4 564,883 8,048,778 4 181,527....Baltimore & Ohio 18,281,964 + 1,350,808 - 8. 5,741,586 -4 481,925 
4,580,644 57,140 1,386,938 — Boston & Maine 8,857,708 -+- 11,409 ’ 2,434,499 341,360 
1,824,800 +4 79,000 408,600 + 37,800....Canadian Northern 3,753,600 +4 178,100 + 5. 922,900 57,500 
11,434,459 — 817,257 3,961,159 — 756,787....Camadian Pacific ............ 23,427,521 — 876,593 3.6 8,077,932 1,088,171 
1,002,793 — 85,525 89,238 — 104,447....Central R. R. of Georgia 2,008,082 208,861 207,768 228,888 
2,856,866 — 217,521 1,272,042 204,499 Central R. R. of N. J 5,660,947 227,347 3.$ 2,469,433 285,184 
8,244,635 +4 30,336 1,179,023 + »395....Chesapeake & Ohio 6,106,518 . 90,246 + LI 2,063,709 50,544 
1,478,369 + 70,110 430,808 4 55,894....Chicago & Alton 2,801,639 4 167,769 + 6. 741,974 4 29,643 
9,059,969 + 571,985 3,233,919 + 194,373....Cnicago, Bur. & Quincy 16,814,527 + 1,030,620 3.5 5,520,815 476,888 
1,307,545 +4 67,676 394,042 4 44,406....Chicago Great Western 2,503,475 194,330 - 4 677,385 - 87,707 
7,870,612 240,665 1,903,603 — 1,045,639 Chi., Mil. & St. Paul 15,611,120 - 106,296 7 4,133,917 1,208,967 
8,409,803 4 369,611 2,705,887 — 170,758....Chicago & Northwestern 15,893,582 -++ 1,003,473 + 6 4,525,734 177,993 
1,523,73 42,404 313,643 — 42,270....Chi., St. P., M. & O 2,959,118 - 184,791 + 6. 626,889 31,790 
1,371,634 148,386 435,313 4 44,564....Colorado & Southern 2,575,989 . 303,846 750,616 53,503 
3,636,234 + 143,485 1,378,413 - 44,649... .Del., Lack. & Western 7,185,827 4 358,622 5. 2,640,834 26,370 
2,075,478 + 22,946 807,525 47,025....Delaware & Hudson 13,776,695 + 1,615,151 +413.: 5,504,630 777,153 
2,239,603 4 24,144 583,679 4 9,484.... i 4,284,215 11,617 - ed 966,359 — - 88,999 
5,651,051 90,658 1,348,478 — 460,107.... 11,189,254 4 66,007 - 6 2,792,921 593,932 
6,916,916 4 10,841 2,534,786 408,517... 14,432,643 + 1,087,646 5,659,426 337,360 
5,967,122 +4 380,602 991,805 67,175... 11,055,029 4 371,496 3.£ 1,760,285 + 220,882 
915,550 20,200 378,458 5,444 .Kansas City Southern »729,433 40,115 es 662,182 4,665 
3,672,296 $27,545 1,328,681 151,758 .Lehigh Valley 7,119,997 - 413,550 Dd. 2,460,871 — 419,864 
5,092,247 +4 199,294 991,805 + 67,175....Louisville & Nashville 10,017,441 + 623,313 + 6.6 2,317,172 177,837 
1,058,880 16,790 304,435 97,815....Maine Central ... 2,656,862 20,863 + 1. 557,016 55,961 
1,655,393 4 454,266 121,328....M., St. P. & S.S. M 3,401,995 4 303,899 + 8. 933,020 140,505 
969,137 2 289,893 +4 1,396....Chicago Division 1,916,055 { 135,172 ) 567,910 4 21,890 
5,495,115 - 117,767 1,541,521 11,586....Missouri Pacific 0,632,285 - 164,551 ot 1,609,763 - 221,771 
2,930,169 4 238,447 877,358 + 14,946.... Missouri, Kansas & Texas.... 5,586,178 611,025 +12.3 1,609,763 4 221,771 
1,050,744 (,o22 170,765 15,452 Nash., Caat. & St. L......6% 2,077,942 64,550 3. 302,750 119,796 
2,955,441 5 oO 372,320 — 1,792,482....National Rys. of Mexico.... 5,078,918 4,764,678 -45. 417,628 3,088,613 
26,819,396 4 9,437,560 2,232,081....New York Central Lines..... *197,029,804 19,375,017 +10.§ 49,786,266 4 589,219 
10,629,957 4 95,925 3,057,210 241,900....N. ¥.C.@& H. KR. KR. R * 76,597,004 6,725,196 19,102,883 + 2,010,332 
6,100,010 — 310, 2,086,280 708,313....N. Y., N. H. & 285,671 3,979,899 1,077,585 
3,933,473 7,65 859,344 229 094....Norfolk & Western 7,779,205 325,532 1,688,605 - 280,672 
6,013,758 2,153,109 — 190,330....Northern Pacific 12,086,259 300,355 + 2.6 »230,091 210,870 
271,736 93 9,266,903 1,037,861....Pennsylvania System 257,381,369 17,881,849 5 46,493,989 5,775,203 
16,496,371 + 699,510 4,226,849 - 187,109. .Pennsylvania R. R. *121,687,572 + 9,193,660 + 8. 26,404,276 + 38,184 
. 1,341,312 — 929,078....Reading Companies ‘ 2,759,512 - 1,522,407 
4,234,747 183,440 1,322,667 147,572....Philadelphia & Reading 8,255,786 246,568 , 2,662,959 516,324 
Rock Island Lines............ 12,119,374 212,894 ; 2,424,361 1,327,767 


662,675 . & 2,423,727 1 407,948 


36 


6,525,668 288,718 1,719,557 391,021.... 

3,973,997 246,425 1,223,272 + 125,693....St. L. & San Francisco 7,667,527 
1,787,449 4 11,824 415,895 — 4,762....Seaboard Air Line 3,599,662 } 85,547 + 2. 844,730 i 59,896 

12,254,090 193,097 3,811,407 975,092 Southern Pacific «.....cccsses 24,015,101 — 194,477 , 7,228,475 1,761,275 
244,441....Southern Railway 11,090,232 - 5,971 0: 2,622,729 404,526 

582,645....Union Pacific 16,264,110 5,911 ; 5,950,359 - 1,254,481 
5,614,576 4 127,376 + 2 1,361,136 3,325 


1,698,209 + 215,213 . 178,555_—- 123,507 


5,665,399 24,029 
8,441,501 9,956 
2,871,760 60,428 43, 142,701.... 

890,380 +4 131,551 139,895 4 75,751 
*Fiscal year begins Jan. 1. 


Misunderstanding Over Figures 
(Review of the River Plate.) Curve of the Basic Price of Bonds 
(he last mail to hand has brought out particu- | 
Buenos 





| OCTOBER NOVEMBER DECEMBER 


lars concerning the issue of the City of 1900 1908 7 
swan & per ce P 912 9 50) ) The 1904 1906 1908 1910 1912) : ‘ —— ; : 
Aires 5 per cent. loan, 1913, for £2,500,000. The | 1901 | 1903 | 1905 1907 1909 1911 ||) 7 ede eye? 4 718 95 1g 15 2979 ¢ 13 9927 
prospectus contains a translation of a telegram sent i a a rT rT | ; ar | nee ~ = 

by the Mayor to Messrs. Baring Brothers & Co., met i i. Yearly Averages | | xe | Weakly Averages | = 
dated Buenos Aires, Aug. 21, and the lists were y i ert. t fi tT — ; lool 
opened on Aug. 22. This telegram contains infor- rN i } TT - . = J = 

mation concerning the municipal receipts and ex- | E j - 





| 



































penditure during the past four years, as follows: 
Year Receipts. Expenditure. | 
1909 .. .£2,956,000 £2,625,000 | 











44 





| 


1910 3,196,000 2,937,000 





3,485,000 3,267,000 
Ee ee 3,732,000 | 
which means that during the past four years there | 
has been a superavit in revenue over expenditure of | 
£1,202,000. This information must come as a con- | 
siderable surprise to those who follow these mat 
ters closely on this side. We have before us the | 
report presented by the Finance Committee of the 











ee me ee 




















corporation in June of last year concerning the 1911 








fniancial year. 
I’'rom this it appears that in the revenue of 1911 





there was the balance of the budget of 1910, 
amounting to $219,434.64, whereas the figures given | 





by the Mayor to Messrs. Baring Brothers showed | | 
that the surplus for 1910 amounted to £259,000, | Sees | tt | i | 
which is equivalent to $2,975,550. The report fur- | = | | | aan 1 et 4 eee. } 86 
ther states that the available balance of the 1911 

o mas $ O211.8 -hereas e teleor: so | ne : . > F 2 - ’ 
budget was $1,44$ 1.84, whereas the telegraphic In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 









































information gives the surplus as being £218,000, | 
equivalent to $2,495,100. These figures in no way | basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 
coincide and we are at a loss to understand how , , 
they have been arrived at by years, from January to September, inclusive, by months and from October 1, to date by weeks. 
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Labor 


oo _— — 


Some Fallacies of 
Scientific Management 


By Restoring Competition, It Tends to De- 
stroy Collective Action, Thus Putting 
the Workman at a Disadvantage 








*By Dr. JOHN BASCOM 


Though an alteration in the character of an in- 
dividual may proceed rapidly, it can hardly do so 
in the character of a community. A body of men 
co not modify their methods of action at once, 
though the reformed idea may be a marked im- 
provement on old notions. The interests of men 
are united in a great variety of ways with social 
customs, and the tendency to follow the old path 
revives with great power, even after public opinion 
has been much altered concerning it. The change 
of view does not affect equally the entire com- 
munity, and those whose interests or feelings are 
slightly modified fall back on the familiar way. 
A reform, therefore, in a social body must be en- 
forced again and again ‘before conviction and 
ease perfectly concur. The principle of combined, 
concurrent action which is fundamental in the labor 
movement must be enforced in many ways, and 
pushed to the front under many circumstances be- 
fore it becomes a matter of general acceptance. 

Competition between workmen has been the 
common method of employers in securing their own 
interest, while the laborers, who have competed 
with each other, have had in view their immediate 
personal advantage. The workman has been ready 
ic push aside his fellow and to take his place, be- 
cause he has been accustomed to regard this action 
us legitimate and in the direction of thrift. Com- 
petition has wrought some good and the evil inci- 
dent to it has been remote and hidden by the 
exigency of each case. The advantages have ob- 
secured the disadvantages, and custom has sanc- 
tioned the act. A competition which improves the 
quality of a product (1) or shortens the time of 
its production (2) or makes the producer more at- 
tentive to the wants and wishes of the consumer 
(3) and which reaches these ends in an open and 
fair way (4) may be wholly honorable and give a 
favorable impulse to production. A competition 
which pays no attention to the general welfare 
of men, nor heeds the growth of society, may en- 
tail permanent losses, and should, like all action 
which does not provide for the future, be rejected 
in favor of a breader, more generous, and just out- 
look. These two things being confounded—an emu- 
lation which promotes right action, and an in- 
jurious rivalry which introduces new evils—men 
will substitute the one for the other, and adopt 
either of them as best subserves their own inter- 
ests. The conflict which thus arises between labor, 
labor unmindful of the full circle of its obligations, 
and labor blindly seeking its immediate advantage, 
is not readily or finally settled, but will again and 
again arise as a new crisis, throwing the workman 
back for its solution on the fundamental principles 
which should guide his action and make him a con- 
spicuous lover of his species. 


THE FUNDAMENTAL IDEA 


In the labor movement the fundamental idea is 
that workmen, in common with us all, shall have 
free access to the world, its enjoyments, hopes, and 
aspirations. They are not, by destructive compe- 
tition, to crowd each other off from their legiti- 
mate footing among men. They are not to be 
called, like a mechanic, to open a palace door whose 
lock is out of order, and then to be dismissed to 
his own narrow quarters. Workmen are to learn to 
act together and with their fellow men for a joint 
mastery of the world. This attitude of possession 
none of us and workmen no more than others, can 
be taught to assume but slowly with the failure 
and the success that come from experience. “ Each 
man for himself” is a maxim that is rightly fol- 
lowed by the words, “ And the devil take the hind- 
most.” The workman has been taught with diffi- 
culty to claim and secure with his fellows his own 
share of life. The fascination of growth is com- 
mon to all active men. Combined effort is the 
only method of general success. Ignorance takes 
short and conflicting and mistaken ways, men op- 
posing their strength to each other rather than 
uniting it in an adequate effort. One reason why 
workmen too easily resort to violence is that the 
sense of injury is united to the sense of weakness 
and leads them to seek violence, the only force of 
which they are sure. The man that does not know, 
and cannot do, the right thing, the more easily does 
the wrong one. 

It thus becomes needful, in the constant shift- 








ing of causes, to hold fast the fundamental idea of 
combined effort, directed toward the general wel- 
fare. Any motive which breaks in on this unity of 
action, restores the old terms of competition and 
breaks down the labor movement. The workman 
finds himself back in disjointed effort, and in the 
hands of the employer, always too strong for the 
single man. For this reason it is that the pushing 
just now of scientific management into the fore- 
ground is suspicious. The workman, in common 
with us all, should be in search of the shortest and 
most effective way of doing his work. But this 
effort is, after all, of less moment than that he 
should receive the full reward of his labor. If 
our skill does not give us leisure and a better hold 
on life, it is no longer playing its own proper part. 
Our skill should be fitted to benefit ourselves as 
well as to benefit others. Scientific management 
does not of itself quite mean this. It is rather a 
scheme by which those who make haste to be rich 
render more serviceable the labor of others. What 
the workman desires is not simply more efficient 
labor but more efficient living. He needs, if pos- 
sible, to return his labor into his own life. His 
share in production must give him a corresponding 
share in distribution. Lacking this, it becomes 
only an increase in bondage. He is called on to add 
to his efficiency not for the benefit of all, but for 
the benefit of those who are laying this labor upon 
him. Thrift, wisdom, enterprise should stand for 
the common welfare; so standing, they may well 
hecome the aim of all; but if they are to be exer- 
cised in behalf of a few, they have no more value 
than the advantage they confer. They may as 
certainly be employed in oppressing the working 
classes as have the exactions of the past. And 
method, no matter how beneficial in itself, which 
restores competition among workmen will bring 
with it the evils they are trying to escape. Work- 
men must win their own virtues, without pushing 
back their fellows. The workman is interested in 
making his labor in the highest degree productive, 
both for others and himself. This fellowship with 
good work is what he is after, and any scheme 
which baffles him in the pursuit of any excellence 
will so far bring danger; making him and those 
who employ him poorer. Any hurrying up the 
workman by which he falls into a run, and is once 
more engaged in a scramble with his fellow work- 
men will bring debasement; the true science of 
laborers is the science by which they bring to 
society, as one whole, their united powers. 


THE WORKMAN’S POSITION 


We may liken the position of workmen to those 
who occupy a platform built as a means of behold- 
ing a great pageant. The platform is overcrowded. 
The occupants are then encouraged to push each 
other, and those outermost are tumbled off. The 
cry is then started that the sightseers are too 
many, and that disaster necessarily awaits those 
less advantageously located. The true policy is 
thought to be, let those push who can push, every- 
one making sure of his own footing. Those at 
the centre of the stage, ambitious of more ease 
and more room, encourage this method of obtain- 
ing them, and are willing to see many fall, if their 
fall yields what they desire. Push by all means, 
they seem to say, and so yield the stage to us and 
to those nearest to us. This is the law of the 
world. The true law is rather, let all stand quietly 
in the space which falls to them, sustaining them- 
selves and others by mutual support. Not fewer 
but more will thus enter on a gala life. Modera- 
tion, quietness, aid, are the terms of our existence, 
and its true science. What haste we can make in 
connection with these qualities is wise, but all 
beyond this subverts true living. A just life is the 
first object, and all that worries and disturbs it, 
however skillful it may seem to be, is in the end 
ruinous. Then secure the means of living and get 
back the power to live. The two must be won 
together. We get wealth for the sake of life, not 
life for the sake of wealth. When we are urged to 
hasten our steps, we may well ask whether this 
larger exertion is sure to be for our own benefit 
as well as for the benefit of others. A great test 
of human action is the number who profit by it, 
and the length of time during which their profiting 
accrues. The eagerness to secure wealth often 
shortens the lives of those who make it; while the 
wealth itself falls to those who have not learned 
how to use it. The use of wealth is a more difficult 
problem than the making of wealth. A little wealth 
may give a profitable and pleasurable life, and 
much wealth may only render its poverty more 
conspicuous. The workman is interested in those 
moderate and constant attainments, which nourish 
healthy activity. Society is still playing about that 
crisis in right action which gives to all enough for 
sound living. A sound life is the great attainment, 
and the true science is not the science of method 
but the science of aim. 


*In The Bricklayer, Mason, and Plasterer. 





Collective Bargaining 


Lake Mine Strike 
Lake Superior coppe: ' 

augurate ar eight-hour « be 

will appoint a day or 

“‘ grievance day,’’ when 

representative will hear 

and subsequently investis 

imate grievance. Mines y 

ern Federation of Miners 

No minimuin wage scale { 

ed. The one man drill 

statements were made by 

agers to a committee 

mercia) Club which ha 

tion of the strike. They é l- 

mittee’s report to Gov. Fe 

ern Federation, and other interest es 

of the report will be distributed 

present employes. Imported en! i 

at Calumet on Thursday and went to w u- 

met and Hecla mines. Tt 

arrive in any one day sir 

of Miners’ strike was 

cruited by labor agents 

it is expected that 5,000 wil 

month for the Calumet and He 


ears 


Railway Arbitration Closed 
The evidence is all in l ar ment 
made before the Arbitratior 
finally determine the controver be t- 
ern railroads and their conduct 4 
great mass of evidence I 
sented, together 
tration commission will at ar y e an 
additional brief from each sides } the 


with 


commission will have unt 
dence and make its aw 


A Question on Compensation 

Has a workman who is r¢ n 
for injuries the right to refuse t I r- 
gical operation that will restore him t This 
question has been decided a 
jury in Geneva, Switzer! i et 
with an accident and his emp) r t n 
compensation for several wee but the it- 
ed that if he submitted himself t I he 
would be well again ir I 
work. The workman, howeve f o 
on the operating table and ref i é 
operation. 
verdict 


The employer } I e 





The Colorado Coal Strik« 
Reports coming In from the ( r 
state that numerous independent I ide 
settlements with the United Mine V ers and the 
miners are back at worl At Trir 4 s t time 
ago five or six shots were f rir 
on strikers at Ludlow, ar half ar ine 
shots were fired into the White City f n t lls 
above Hastings, but 
City referred to is the tent picd 
miners. In the Northerr l ld 
prohibits the striking miners pea : 
eting the mines. It has been arrar t t s ild 
the striking miners who are d gz | be 
arrested the women and children are to take their 
places on the picket line. The scheme is t f the 
t 
t 


none took effect é White 


operators carry out their pi ’ 
to -rrest and go to jail, their place . ‘ 

line being taken by women, w! ‘ t to 
arrest and go to jail. Then it is up to tt sit 
take care of the strikers, their wiv 
That is not a bad idea.—News Letter of 


Trade Unionism 

The congress of the Norwegiar t ons 
took place in Christiania two weeks 
dred delegates representing approx t 63.000 
members were present. The trade unions of Den- 
mark, Sweden, and Germany were pre 
ing to the business report of the Se n 
bership rose from 45,940 to 6 00 dur ee 
years covered by the report The number f affill- 
ated organizations increased t 


es f es 


in Norway 





period 573 wage movements, involving ( work- 
ers have been entered upor The p- 
pages of work was no less than 162, in y 711 


workers were involved, 1,703,671 k: n we ex- 


pended in strike pay. 





The Illinois Central Strike 

Frank Cromerford, attorney for the st ; of 
the I. C. C. and Harriman line before e Illinois 
State Labor Federation Conventior nounes that 
the case, which has been the LUsE f more than 
40,000 men leaving their work, would be tak« be- 
fore the industrial commission ‘recently appointed t 
President Wilson He also said that the State Les 
islature had been t 
but since its refusal he would take it direct fore 
Gov. Dunne, and appealed for the sup; t « the 
federation. Before the industrial mmis he 
said he was sure of due consid 
members—three representing labor i : 
ing capital, and three the put five ior 
of labor 


asked to investigat the matter, 


Old Age Pensions 

Representative Lafferty of Oregor s iced 
a bill providing persions for all pers ited 
States who have reached the age of 60 years, and 
who have been citizens for at least sixt 
amounting to $3 a week. The measure 
appropriation of $1,000,000 be pro 
year of operation, and places the task of x 
new law into effect upon the Secretary of the In- 
terior. The law is so framed that it w i enable 
all persons to have incomes ] ] ! 
sons having an income of less n $6 1 would 
receive an amount suffix t 
to that figure 
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Mining 


A High Point in 
Metal Production 


In the United States Last Year There Was 
an Increase of 25,000,000 Tons in the 
Output of Metallic Ores from Domestic 
Mines—lIron Gains 43 per Cent. 

Last year was a for the 
mining industry in the United States. Both in 
value and tonnage, there was a large increase in 
metal, excepting only 


very prosperous one 


the production of every 
gold, the value of which was $3,438,500 less than 
in 1911. The output of crude metallic ore from 
domestic mines increased more than 25,000,000 
tons over the previous year and it is a notable 
fact that the increase came from all sections of 
the country. As will be seen from the table be- 
low, prepared by the United States Geological Sur- 
vey, the largest increase was in the output of iron 
ores, which gained 17,836,188 short tons, or more 
than 38 per cent. as compared with 1911. 

The silver output 848,574 short tons as 
against 739,200 short the previous year. 
Of the 1912 silver production, Nevada, (mainly 
Tonopah,) is with 5 short tons; 


476,725 
158,429, New Mexico 110,127, and Utah 


was 
tons in 


credited 
Colorado 
$1,254. 
Production of ores increased 5,700,000 
1912. The increases from Lake Superior 
and Tennessee, while substantial, were rela- 
small compared with the largely increased 
tonnage in We amounting to over 
»,200,000 ton New Mexico, Arizona, and Nevada 
bulk of this increase, mainly of 
Copper concentrates produced 
in 1912, 2,734,065 tons. 


crude 


copper 
tons l 
mines 


tively 


ontributed the 


oncentrating ores 
in 1911 2,202,590 tor 


were 


‘ontent of ypper in ore concen- 


> was 1.26 per cent. 
crude 


(short 


following table shows produc tion of 


res supple lomestic mine 
11 
46.02 


figures 


rhe 


domestic 


are only for the output of 


above 
ores. The value of metals produced from 
domestic foreign and un- 
refined in the United 
increased. It was $995,798,- 
',727,776 in 1911. Value 
metals recovered, exclusive of gold, 
aluminium, amounted 
$77,000,000, making the total value over 
#1,100,000,000. A portion of the increased value 
due to much higher average prices for 
1 zine, but production of all 
and antimonial lead 
Extremes in output are shown by the 
platinum, 188.1 tons of gold, 
were recovered from do- 
while production of pig 
recorded, amounted to 33,802,685 
ields of refined copper, 734,052 tons, 
338,806 tons, were also the largest 


I and 


ted or 


a ource 
refined 


States—in 


ores, 
bullion, smel 
1912 


618, compared 


also 
with $78 
of secondary 
silver, and 


platinum, iron, 


to over 


in 1912 was 
silver, copper, : 
metals other than gold in- 
creased, 
fact that 1.3 tons of 
and 4,471.4 tons of silver 
and foreign 


mestic ore 


Iron, the largest 
short tons. 
and of spelter, 
ever made. 

Consumption of aluminium was 32,803 short 
tons, an increase of nearly 10,000 over 1911. Pig 
iren production increased over 7,750,000 short tons 
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4 per cent. was smelted from foreign ores. Gold 
from domestic ores was $93,451,500, and from 
foreign ores, matte, and bullion $19,964,010. Silver 
from domestic sources was $39,197,500, and from 
foreign sources $40,989,817, a total of $80,187,317, 
or nearly $11,000,000 more than in 1911. 

The output of nickel and platinum, valued at 
$17,936,800 and $1,732,221, respectively, was al- 
most wholly from foreign ores. Value of copper 
from all sources was $242,237,160, an increase of 
over $63,000,000. Production of copper from do- 
mestic ores increased over 65,000 tons, while that 
from foreign ores and matte declined 48,000 tons. 
Lead from all sources was 6,000 tons less in quan- 
tity and $540,000 less in value than in 1911, due 
almost entirely to lower smelter recovery from 
foreign ores. There was an increase of over 62,000 
tons of spelter from domestic ores, while that from 
foreign ores was about the same as in the previous 
year. The total value of spelter increased, how- 
ever, from $32,663,964 in 1911 to $46,755,228 in 
1912, a gain of about 43 per cent. 





A Brazilian Gold Mine 


The most famous and successful gold mine of 
Brazil is the Morro Velho, which is in the Province 
of Minas Geraes. The St. John del Rey Company, 
Limited, is an English company founded in 1830 
with a nominal capital of £165,000 to work a vein 
of gold near S. Joao d’el Rey. This mine gave out 
in four years, but the company then acquired the 
Morro Velho and has worked it ever since, with the 
exception of two or three periods when operations 
have had to be suspended owing to serious falls 
in the mine. During the first working period, 
which lasted till 1864, the mine produced £3,200,- 
000 worth of gold and paid £900,000 in dividends on 
a paid-up capital of £135,000. In its second great 
period, which extended from 1874 to 1886, the mine 
yielded £5,500,000 and paid more than half a million 
in dividends. It is still producing; in 1911 the out- 


put of gold amounted to £443,000 and gave a profit | 


of £140,700. It is curious to find that the produc- 
tion in that year was the largest since the first 
year of the acquisition of the mine by the company. 


The mine now has a mill of 130 stamps, and is | foreign movements 


undoubtedly the best equipped of any mining un- 
dertaking in South America. The ore reserve at 
the moment represents about 1,000,000 tons; but as 
a matter of fact the mine is probably inexhaustible. 
Should it ever have to be abandoned, it will be due, 
in all probability, not to the exhaustion of the gold, 
but to the sheer physical difficulties in the way of 
getting the gold out. This mine is now down to 
1,400 feet, where rock temperatures of close on to 
100 degrees Fahrenheit are found. Recently the 
mine has suffered, more or less seriously, owing 
to the loss of skilled labor which has been tempted 
to other parts. At the moment this remarkable 
mine, together with two smaller ones belonging to 
the same company and in the same neighborhood, 
provides between 80 and 90 per cent. of the total 
gold production of Brazil.—The London Times. 
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liquidation at declining prices.” Rudolf Wolff, 
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that present prices are most remunerative, and that 
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become excited or enthusiastic about the metal. It 
is a very remarkable sequence of facts that during 
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the strike in Eastern Missouri, the 
output caused by the Mexican troubles, 
the strike in Australia, the strike at the Rio Tinto 
mines, the putting out of the Washoe smelter of 
the Anaconda Copper Company, and the of the 
steamship with a quantity—some 
300 tons—of copper on board. There 
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Summary of operations of PV: 
Oct. 1 shows 36,629 tons mined in 
Dex 14, and 5,554 toms in the 
Barnes-King for September. Returns were $349,078 with 
operating expeMses of $135,070 paid on the North Moc- 
has left only $14.929 due as final 
property 
. . sl 

Cc. AND A. MINING COMPANY AND S. AND P 
COPPER COMPANY.—Combined production of Calu- 
met and Arizona Mining Company and Superior and 
Pittsburgh Copper Company for the month of 
tember, 1913, was 4,000,000 pounds blister copper 
. * . 
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The bullion shipments of the 


of low grade values. 
and totaled an 


week were from the Nipissing mine, 
even 100 bars. 

The shipments for the year to Oct. 11, were: 
$2,719,879.45 


Nipissing sarcccccoscccese SA TARSEED 
Penn-Canadian ... 14,141.60 8,456.90 
Buffalo .ccccccccecce 1,240,607.90 p> 








Crown Reserve ...... ecece 364,056.00 222, 877.25 
Dominion Reduction ..... ° 352,183.40 202,277.15 
Townsite. . ...... ec ceccccee 36,818.40 30,364.04 
Miscellaneous ....++... eccce 3,920.00 1,023.00 
Temiskaming 25,561.70 14,948.04 
O’Brien .... 146,542.77 78,423.66 
Wettlaufer ...ccccccccccess 4,715.00 2,925.00 


2,053.01 


Miller Lake ..ccccccceseees 3,710.20 
Colonial occ ecesecccess 635.00 
Trethewey ..... oe eves 13,529.83 


2,394.00 


Casey -Cobait 






Kerr Lake 67,817.79 

Tiailey cece 1,839.00 1,108.40 
Cobalt Lake 996.36 
City Of Cobalt ..ccccececees 1,053.00 
Preston, E. D. cccccccccces 

Cobait Comet. ...... eoccees 

Lumsden ...ccccseeseseeess 

HCAVEr ... .cccccccccessccce 1,837.00 





The shipments of ore for the week were 
pounds, as follows: La Rose, 348,600; O'Brien, 
MeKinley-Darragh, 71,665; Trethewey, 40,000, 

* . * 

CRIPPLE CREEK.—The reported production of the 

district during September was as follows: 





Tonnage. Av. val, Gross val. 
Golden Cycle, Colorado City. .38,000 $20.00 $660,000 
Portland, Colorado City.....10,500 22.00 231,000 
Mills and smelters, Pueblo 
ONE DIORVEE ccciscvcesecsuses Goa 65.00 
Portiand, Cripple Creek dis.. 2.96 


Stratton’s Independence 
Colburn-Ajax 
Gaylord-Dante ........ 
Kavanaugh-Jo Dandy 











Rex M. & M. Company...... 980 
WHE BOOMS secs csncious e 3,960 
PODS sc idcscccenscscosesere 20 2.960 

po) re et ere rere $4,390 $1,249,893 


Details of September ore production from the various 
groups are approximately as follows: Gold Sovereign on 
Bull Hill, 350 to 400 tons of $10 to $30 ore; Ajax prop- 
erty, on Battle Mountain, 6,811 tons, worth $38,060; El 
Paso, on Beacon Hill, 2,600 tons; C. K. & N., on Beacon 
Hill, 400 tons of $20 ore; Granite property, on Battle 
Mountain, 2,250 tons; Cresson Consolidated, 5,000 tons; 
lessees at the United Gold property, 750 tons; and Vin- 
dicator, on Bull Hill, 3,250 tons, including lessees. 
Measurements of the flow from the Roosevelt drainage 

inne! show 6,280 gallons per minute. The report of the 

isabella Mines Company shows that during the past 
exclusive of lessees’ work, development covered 
feet. Ore sales realized $181,692; payments to 
freight, and transport, $159,403; net receipts, 
orm sales, $22,288. With other revenue the total 
was $26,772. Company expenditure, including mine de- 
elopment, was $18,490, leaving a profit of $8,490. 











essees, 


ore 


** * 
HOLLINGER Profits of the Hollinger Gold 
Mines for the four weeks ended Sept. 9 were $145,- 


the largest since last April. Surplus shown by 
the statement of assets and liabilities was $681,069. 
The mill ran 94 per cent. of possible running time, 
treating 12,264 tons, of which 311 tons was treated 
for the Acme Gold Mines. The profits, surplus, and 
cre milled, for each of the four weekly periods since 
he beginning of the year as follows: 

Ore-milled, 


$67, 


are 





Profit Surplus. ‘Tons. 

January-February, 1913......$241,600 413,402 Sees 
March .cccccccsccccccvecscee 128,352 451,754 10,681 
APTil 2... ccccccccccccccseesess 179,942 541,696 11,357 
May ..cocs PETTITTE Te 48,611 500,307 6,550 
June Prrerrirer ete terre 124,016 534,323 11,867 
July ..cccccce OC eeccccccccscece 129,147 573,470 10,056 
\ugust andes eee peaean's 141,753 625,203 11,654 
SODtOMEDGP. 2 cccccsosssccnceee 145,867 681,069 12,264 

Average value of ore treated was $17.80 a ton. 


rhe quantity of development ore milled in the four 
weeks of June 17 was 2,144; July 15, 2,893; Aug. 15, 
},737, as against 6,033 for the last four weeks reported. 


. > *. 
LAKE PRODUCTION.—The Mining and Scientific 
Press estimates that the following daily tonnage is 


being produced, despite the strike: 


Output. 
Mine. Present. Normal. 
Calumet & Hecla.......:0-eseeeeeers «.. 3,600 9,000 
GUI. Gasetacecutss<x See ag sagan 600 3,500 
Victoria cccsecee eeccccsccoccesess G00 500 
Champlomn cccccccccceccccccoeccsecsocss «©8500 3,000 
Superior ,..... PETTITT TITET TTT Tee 350 600 
oS eer rrr s Cee eeersecseneeeeeees 300 2.800 
Trimountain ...ccccccsccoscscoccessess 300 2,200 
CBCORER. 2 ncccccese errr rre eovcecesece 300 5.000 
isle Royale ..... pened sssosesesccececee 250 1,800 
TE. odd cecceecseesiessccnregeseses 6,800 26,400 
The Copper Range Consolidated Mills, the Baltic, 


Champion, and Trimountain, are being overhauled, ad- 
vantage being taken of enforced idleness to do this 
work. The regrinding plants being installed will save 
from 1% to 2 pound of copper per ton of ore stamped. 
The annual supply of coal for these properties, 122,000 
tons, has been nearly all delivered. The Calumet & 
Hecla Mining Company has received the hull for its 
new dredge to be used in digging the conglomerate sand 
from Torch Lake for the regrinding plant. It will 
weigh 450 tons when complete, and will handle 10,000 
tons per day. The machine was made by the Bucyrus 
Company. 


>? 
SHATTUCK-ARIZONA.—Production for September 
and nine months (1913) is as follows: 
Pounds Ounces Ounces 
Copper. Silver. Gold. 
September .......... 1,163,237 25,242 205.88 
Nine months «oe 10,180,822 167,226 1,401.63 
eee 


SOUTH UTAH MINES AND SMELTERS COM- 
PANY produced 249,228 pounds of copper in Septem- 











ber, the largest output since May, 1912. Produc- 
tion by months since Jan. 1, 1911, compares: 

1913. 1912. 1911. 
BESET  cacsnnetesscsince i084 $189,678 $386,764 
PE ccthsnbcoheweben 04.000 318,410 
March sccccccccecss 300,007 


April .. $152,267 








BE cctcncdensecncscs 201,405 

SOO setintccdéeiececvenss 142,817 

TOF acscovccccrcsosccce 195,254 

cscssdascescces «.- 230,410 269,546 

Bepeemeeh ccccccccccccees 249,323 192,877 303,893 
Total $1,151,476 $2,071,544 $2,590,230 


The property closed in September, 1912, on ac- 

count of strike and did not reopen until last March 
. * . 

TONOPAH.—Production for the 
11 was as follows: Tonopah Mining 
mont 3,558 tons, Montana-Tonopah 1,193 tons, Tonopah 
Extension 1,125 tons, West End 1,050 tons, MacNamara 
580 tons, Jim Butler 250 tons, North Star 50 tons, Merger 
550 tons, Midway 50 tons, and Halifax 125 tons, making 
the total production for the week 11,731 tons, the esti- 
mated value being $277,250. The above valuation is based 
on the actual gross milling value of the ore. 


week ended October 
Co. 3,200 tons, Bel- 


a 
UTAH COPPER.—General Manager 
Utah Copper says they have just had another 
day when 30,000 tons of ore-bearing rock were shipped 
down from the mine to the mills at Garfield. The com- 
pany has 425 railroad ore cars in service, with a capa- 
city of 56 tons each. A single train hauls 2,600 tons 


of the 


record 


Gemmell) 


and one train an hour each day would bring total up 
to over 31,000 tons to the mills. In addition to this 
the Rio Grarde Railroad hauls 7,500 tons daily. Four 
Mallet compound enszines ure in service on the Bing- 
ham & Garfield Line and 25 new steel ore cars have 
been ordered To produce this tonnage the company 


has 22 steam shovels operating in various parts of 
the property. Fifteen shovels are used on the original 
Utah Copper estate, two of which are regularly in ore 
and ten that alternate between the porphyry and strip- 
ping. Four of the company shovels are used in strip- 
ping on Boston Consolidated territory, and three addi- 
tional shovels are used in stripping under a con- 
tract with the Utah Construction Company. Dur- 
ing September 55,000 tons of stripping and ore were 
broken down daily 
‘2. © 

YUKON GOLD.—oO. B. Perry, General Manager of 
the company, has just reached California from the Daw- 
son and Iditarod mining districts, Alaska, and has in- 
spected the large dredge on the new placer operation 
on the American River, California, belonging to the 
Pacific Gold Dredging Company, a branch of the Yukon 
Gold Company. This dredge was completed and com- 
menced operations on Oct. 1. This new addition to the 
Yukon Gold Company should add materially to its 
operating profits, as operation there will be continuous 
throughout the year, whereas the dredges in the Yukon 
and Iditarod are shut down during the Winter months. 


Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 


















Stock. Market. Sales. High. Low. Last. 
ADVENTURE .Boston 180 1% 1% 1% 
RES ree Boston 74 280 280 280 
Alaska Gold............Boston 13,665 22% 21% 22% 
SE deka wae ....Boston 55 344% 33% BA 
Amalgamated Copper...Boston 6,727 72% 69% 71% 
Amalgamated Copper...Phila. 2,260 738% 70 73% 
Am. Zinc & Smelt......Boston 600 19 1814 18% 
Am. Smelting & Ref....Phila. 100 «=«62 62 62 
pt. Serer er eer Toronto Mine 200 = .00% 

Arizona Commercial...Boston 6,711 55-16 

RARER Es 6 cnesessances Toronto 500 .0T% 
Bailey...........Toronto Mine 66,700 .08 
Beaver...........Toronto Mine 5,000 .291%4 
OE a eee Toronto 500.28 

Beck Tunnel........ Salt Lake 2,000 .05 .05 05 
Begole............Boston Curb 50 1% 1 1 
Big Dome........Toronto Mine 300 $10.00 $9.90 $9.90 
Bingham Mines...Boston Curb 20 5% 5% 5% 
BORGMIA, 1002006 Boston Curb 510 15% 1% 15% 
Boston & Corbin....... Boston 100 .75 75 5 
Boston Ely....... Boston Curb 1,815 .53 46 50 
Butte & Balaklala..... Boston 2,395 4% 3% 8% 
Butte & London..Boston Curb 1,100 .35 .29 34 
Butte & Supcrior......Boston 15,735 321% 201%, 301% 
CACTUS COP....Boston Curb 200 .02% .02% .02% 
Calav. Copper....Boston Curb 1,460 15% 1 5-16 1% 
Calumet & Arizona....Boston 2,705 64% 62 64 
Calumet & Hecla......Boston 2 415 410 410 
Cal. Hill Los Angeles 7,000 .0414 .0314 .0414 
Centennial Con. ....... Boston 1200 13% 138 138i, 
Cedar Talisman.....Salt Lake 33,000 .01  .00% 01 
Chambers-Ferlan..Toronto M. 300° 138% 138% 18% 
CRieE CRs ciccces Boston Curb 1,950 1% 1 5-16 15-16 
CM ae tens ancssicedsonn Boston 756 39% «8814 89% 
City of Cobalt..... Toronto M. 300 37 a7 a7 
Colorado --+++.Salt Lake 200 (11 Bs 2 
Coniagas. 00 04.056 ROEONLO 350 8.25 7.50 8.25 
Coniagas, . .+..Toronto M. 400 7.75 7.60 7.60 
Cons. Arizona....Boston Curb 300) £25 25 25 
Con. W. & M. Co....Salt Lake 1 $90.00 $90.00 $90.00 
Con. Mines ....... Los Angeles 41,000 .05 0414 .05 
Con. Smelters ......... Toronto 2 $81.00 $81.00 $81.00 
Copper Range ......... Boston 415 39% ; 38 
Corbin Copper ....Boston Curb 500 1.95 .R1 R85 
COTEES oc cccccccces Boston Curb 700 .30 )=6.20 .20 
Crown Reserve ......Montreal 1,818 $1.60 $1.55 $1.60 
Crown Reserve ....Toronto M. 25 $1.62 $1.56 $1.57 
C., K. & N........Col. Springs 2,000 .10 .10 .10 
DANTE ..... Colorado Springs 4,000 .02% .02% .027 
Daly ..ccccccececeess Salt Lake 19%} $1.00 $1.00 $1.00 
Daly-West .. -..+.-Boston 40 2% 2% 2% 
Davis-Daly .. ..Boston Curb 1,140 1% 13% 1% 
Doctor ....... ..-.Col Springs 4,000 .06% .06 061% 
Dome Extension...TorontoM. 1,300 .07% .06 -06 
Dome Lake ........TorontoM. 15,100 .15% .14% .15% 
EAST BUTTE ........ Boston 530 12 11% 11% 
E) Paso......Colorado Springs 800 $3.15 $2.99 $2.99 
FINDLAY .......Col. Springs 1,000 .02% .02% .02% 
First Nat. Cop....Boston Curb 3,880 3 25% 2% 














Stock. 
Franklin 
Foley O'Brien 
GIFFORD ‘ 
Gold Dollar...... Col 
30!dfield Con....Boston Curb 
Gold Sovereign... 
nr 
Granite Bi-metal....St. Louis 
Granby 


Market 





Springs 


.Colo. Spgs 


Northern...Tor 
Greene-Cananea 
Grene-Can. Frac 
HANCOCK 
Hargraves. . ......Toronto M 
DE << necebbanase Bostor 
Hollinger ...... , 
Hollinger 
Hollinger .........Toronto 
INDIANA Sake Bost 
Copper Bostor 


Great 





Inspiration 
Iron Blossom. .Salt Lake ¢ 
Isabella : 
Island Creek 
Tale Royal ..<.ces Bost 
JUPITER. . os Tor 
Jupiter. 6 
KEWEENAW .. Bost 
Lake .. Bost 
Lake -Toronto Mine 
King William.......5a I 
LAKE COPPER. 

La Rose.........Boston Curb 
La Rose 
EM ROBO 2 ccscces Tort 
Lehigh Tintic Salt 
Lion Hill 
Lower Mammoth Sa 
MAJESTIC MINES. Bost 
Mason Valley . Bost 
Mass. Consol . B 
May 
Mayflower ena ae 
Mexican Metals.. Be 
MclIntyre........Toronto Mir 
McKinley-Dar Bostor 
McKinley-Dar. foronut 
McKinley-Dar Toronto M 
Miami 
Mohawk , 
NEV. DOUGLAS....Boston 
Nevada Cun, ..........Bostor 
New Arcadian ...... B 
Nipissing Mines 
Mines.. I 
Nipissing Mines. Toront 
North Butte... Be 
North Lake B 
OHLO COPPER 
Ohio Copper...Salt Lake 


Keri 
Kerr 





Boston ¢ 


DAY. .ccscscccee Balt Lake 


Bostor 


Bostor 


Nipissing 


Boston ( rb 








ee Re 

Old Colony .. Boston 
Old Dominion . Bostor 
Old Dom. tr. rects.. Bos. Curt 
Oneco .Boston ¢ 
Osceola Bostor 
Opronogo ........ Salt Lake 
PEARL LAKE roront< 
Pearl Lake .... Toronto M 
Peterson Lake .. T< tc 
Peterson Lake. . Toronto M 
Pioche Demijohn .Salt Lake 


Pittsb’h Sil. Peak .Pittsb'’h 
Pond Creek ..... Bostor 
Pond Creek 6s....... Boston 
Poreupine Crown Montre 

Porcupine Crown..Toronto M 
Porcupine Imperial Tor. M 


Porcupine Gold Toronto M 
Portland ....Colorado Sm 


Plutus Salt Lake 
QUINCY aoe Rostor 
MAT GON wcccoue 


eS | ie _ 
texall. . 

Rochester .........Toronto M 
ST. MARY'S LAND 





sosto 
Santa Fé ror Bosto 
Searchlight Par... Los A 
Seven Troughs Salt Lake 
Seneca Sup..... Toronto M 
BRAMMOR ccccvesiscs Boston 
Shattuck & Arizona Boston 
Silver King Con.....Salt L. C 


Silver King Coaln...Salt Lake 


South Utah ......... Bostor 
Sieux Con...... Salt Lake City 
South Iron Blossom Salt I 

Stewart ......0s6- Boston Curb 
Superior & Boston......Bostor 
Superior Copper Roston 
Swastika . Toronto Mins 
TAMARACK ....... Boston 
Temiskaming Toronto 
Temiskaming Toronto Mine 
Tonopah Belmont Phila 


Tonopah Mining. .Boston Curb 


Tonopah Mining. Phila 
Trinity . Bostor 
Tuolumne .... Boston 


UNION CHIEF ..Salt Lake C 
Uncle Sam.........Salt Lake 
Union Copper 
U. S. Smelt. & Ref. 
U. S. Smelt. & Ref. pf 
United Verde..... Boston 
United Tintic..Salt Lake City 
Utah ApeX....ccsccccces Boston 
Utah Consol........ Boston 
Utah Copper......... Boston 


eeeececee . Boston 
...Boston 
Bostor 


Curb 





Utah Metals...... Boston Curb 
VICTORIA CON.Salt Lake C. 
Victoria Boston 
Vindicator....... Colo. Springs 


WETTLAUFER ..Toronto M. 
Wilbert......... 
Winona .............+..Boston 
Wolverine .....Boston 
Wyagamack se0eece sR OTOnto 
YUKON GOLD..Boston Curb 


«ose. Salt Lake 


Sales 


205 
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Utilities 


Interurban Traction 
by Popular Subsidy 


The People of Southern California Recog- 
nize the Development of Values that Fol- 
lows Good Electric Lines and Help Them 


"ow fF i Shoup 


ornia have recog- 
inter 


ks. The 


of Southern Calif 


nized the value to development of irban ser- 
not onl 
Rail 
val 


Bernardi 


vice by faith but by wo Pacific 
Electric building a line between Upland 


and San 


tance the right-of-way is 


way 
no. For 90 per cent. of the di 

through town lots, orange 
groves, vineyards, and suburban property, and has 
been furnished by the communities, and, with the 
exception of perhaps 10 free of cost to 
the railway. A town that is interested in securing 
service has offered $10,000 per mile cash bonus and 
Bernardino 


per cent., 


free right of way. The citizens of San 
and Colton, through the Supervisors, have deeded 
to the company 40 feet of the connecting avenue as 
a private right of way. 

These are a few examples of a common under- 
standing of what this interurban service means to 
the community. A most significant fact in connec- 
with all these that within my 


experience there has been no complaint made fol- 


tion enterprises 1s 
Thi 3, of course, 


tes ol 


lowing the construction of the line. 
implies good 
The electric railway service has become a part 


service and reasonable ra fare. 
of both the home and the business life of the inhabi- 
California. It 
conveniences that 

Notwithstanding 
ilts that 


means innumer- 
cannot be measured in 


this fact, however, there 


tants of Southern 
able 
money. 
impor have been secured in a 

ial 
increased in population in 
1910, 170, 


Beach, f 


int res 
lor instance, Los Angeles County 
the ten years 1 
to 504,000, 


which 


are 
way 
} 


from 100 people 


the line 


om 


Railway now radiate, i 


to 17,809, or 690 per cent. Pasa- 


to 30,291, or 232 per cent 

, the closest beach point to 
Los Ar nothing to more than 3,000. 
In 


that m 


stances and others 

i the 

y na important 
Duriz the 

Angeles County increased from $85,000,000 to $525,- 

from $9,165,000 to 


ever* 


many 


interurban 


ser I been factor. 


g the same period tax value of Los 


000,000, Orange County $28,397,- 


Riverside from $9,422,128 to 


and 


VOU, County 


San Bernardino from $12,285,325 


The c*inty showing the greatest increase 
had also the greatest increase in elec- 
tric railway mileage both as to actual miles and as 
to percentage 

taken as a funda- 


thi be 


in undeveloped territories capa- 


that 
that 
intensive cultivation and adapted to dense 


I believe may 
mental truth, 
ble of 
population, the land owners and other business in- 
terests can well afford to give not only free rights 
of way but also cash bonuses to the extent of sev 
the 


Electric 


eral thousand dollars per mile to secure con- 


struction of interurban electric railways. 
interurban railways for 
wealth out of proportion to the returns that the 


create other interests 


owners of the railways receive. This applies not 
only to increased land values but also to the crea- 
tion of all that 
city and territorial development. 
Interurban railways should be built upon private 


wealth in forms come with nev. 


rights of way and not on county highways, for if 
they are to be of service in developing territory it 
is essential that fairly high speed service be given. 
Except possibly between two centres of consider- 
able population, unless the territory is to be bene- 
fited to the extent that the property owners can 
contribute free rights of way, then the prospective 
development is hardly such as to warrant interur- 
ban electric railway construction 

The land owners should help the development by 
subdividing within a reasonable time and placing 
on the market such tracts at reasonable prices. 

The education of the people desiring the con- 
struction of a new line as to protection later on of 
ment therein should begin before 
to construction. The 
that the 
a right to expect in investing 


the capital inves 


agreements are reached as 


people should early be made to realize 
owner of capital has 
his money in electric railways that it shall be pro- 
tected and that he shall have a reasonable chance 
for return thereon and a 
safety. With this point of view they should be then 
asked to agree as beneficiaries of the railway in- 
vestment thereafter to protect the fares and freight 


reasonable assurance of 











rates agreed upon in order to secure good service; 
and this agreement should be made thoroughly 
known and become a written record. 

The electric railways should remember, for their 
part, that good service is essential to their success 
and the only thing that will maintain for them 
the loyal co-operation of the public. The service 
should be frequent, should be certain, and should 
take passengers to the business centres with such 
expedition that the suburban territory may, in a 
business and social way, be a part of the city’s life. 
The greatest asset of any carrier is the good-will 
of the public; and the development of this feeling 
in the public through good service is as important 
as the development of the material resources of the 
territory served. 

*From an address Before the American Electric 


Railway Association. 





PUBLIC UTILITIES NEWS 


AMERICAN TELEPHONE AND TELEGRAPH.— 
Postal Telegraph Company has petitioned the Mary- 
Public Commission to compel the Ameri- 
Telephone and Telegraph Company to sell its con- 
interest in the Western Union Telegraph Com- 
pany Until this action is taken the Postal complains no 
relief can be obtained from the discrimination alleged to 
the company through the action of the 
American Telephone and Telegraph in favor of the West- 
the American Telephone and 
associated holding and operat- 
not including inde- 
report earnings for 


land 
ean 
trolling 


Service 


be suffered by 


Earnings of 
and 


United States, 


Union 
Telegraph Company 
the 


sub-licensed 


ern 


ing companies in 
companies 
ol: 

ws 
$141.963,0; 

89, 108, 195 

10,994,010 


2S, 114,185 


pendent or 
eight months ended Aug 
19t2 


315,075 


YVOT3,0 
28,306,7 
19,429,417 


S.ST7, 546 


committee has 
of holders 
guaranteed 


WORKS.—A 
the 
companies, 


AMERICAN WATER 
formed to safeguard 
Is of the llowing 
Works and 


interests 


Com- 
Twin Falls- 
Falls-North 
Falls-Salmon 
Sacramento 


Guarantee 


ids of receivers 


‘ompany, Twin 
Twin 
and 
Edwards of A. G 
the « 


retary. 


npany, 
Company, 
G. L 
is Chairman of ym- 
*ittsburgh Sex 
leposit of bor rf 
ind 


Saf Dey 


these 
unmat i coupons 
and Trust 
mbers of the commit- 
the z 
backer, Presi- 
Phi 
the State 
Hadyn S. Cole, President 
Northwestern Trust Company, St. Paul; M. B. 
Vice President of the First National Bank, 
H. Puelicher, Cashier of the Marshall 

nl Milwaukee; W \ Durst. Vice 
Minnesota and (Com- 

B. MacCaughey, Chicago; War- 

the Manufacturers’ Na- 

L. L. MeClelland, VPresi- 

Inc Pittsburgh, and G 


unpaid 
rosit Com- 
T? e 
droy esident of People’s 
Pitts i kr 
National 


President of 


Sha 


dent of tl Fourth Street Bank, idel- 
\llan 


Company, Be 


phia Forbes, Street 


Trust ston 
of the 


Moon 


oan Trust 


Edwards & Sons, St. Louis 


i. 
COMPANY For 
191s 


September 
1912. 

Su7,: 

rnings 


dividends 


Gross, 12 months 
Net ‘ ° 
Preferred dividends 
dividends 


389,996 

137, 

156, 
96,456 


32 
Common 200,855 
LZS1L.SOS 


COMPANY 
earnings 


(MAINE.)—With 
for month and 9 


CONSUMI 
stituent 
months ended Sept. 30 


RS POWER 
companies 
iba) Bes 


cor 


P.c 
Ine 
11.92 $ 
24.85 
* 


P.C, 
9 Months Ine 

14.68 
1,051,808.42 O87 
1,210,681.77 19. 


Pe Meaed 
abe 


490,628.25 14.27 
16.4 


Month 
SHOALS 
16.87 


oss earnings 
Operating 
Net 
Fixed 
Net profits 
Dividend pfd 
Balance (available 
for replacements 
nd 


ommor 


expenses. 
earnings 
1.22 720,058.42 


charges 


stock 236,000.00 


dividends 
stock). . 


*Decrease. 


on 
1,460.25 *O4.14 


EDISON COMPANY of Boston for the vear ended 


3,014,687 


78,271 


operating 
74,969 
3,490,750 
780,000 
2,710,750 
242,859 
1,872,444 
595, 46 


eous profits 
3,092,900 


608,505 


Net 248,014 


Interest 


irnins 
590,065 
Dividends . 

437,062 


O07, 616 
‘ee 

ELECTRIC CO. OF AMERICA.—The Directors 
declared an extra distribution of 35 cents per share, pay- 
Nov. 1 to stockholders of record Oct. 24. The dis- 


Surplus 


have 


able 

















accumulations of the 
Electric Company 


surplus 
and 


tribution is from the 
unexchanged American 
bonds. 


Gas 


. . o 
COMPANY 
earnings: 
For Nine 
Months Ended. 
Year 
Prev. 
$901,818 


TELEPHONE Compara- 


companies) 


KEYSTONE 
tive statement of (combined 
For Month Ended 
Sept Year Sept. 
P13 Prev 30, 1913 
310 $102,059 $944,417 
exp. taxes... 54,814 50,900 479,305 
earnings 2,496 51,1 ) 
int. charge -.» 26,184 
surplus 


ov 
Gross earnings 
Op. 
Net 
Less 
Net 


. 3107 


and 


25,881 


$12 
* * 
the year 
1911. 
$206,423 
2,177,504 


COMPANIES 
1913. 


$420,907 


MASSACH TI 
ended June 30 
Interest 
Dividends 
Profit of 
Total 
Expenses 
Interest 
Preferred 


92 


recelye¢ erecees 2,096,318 2,198,049 
sale o TO nw 
> $07,975 2, 2,500, 062 

4,578 


274,142 


1,000,000 
114,205 


66,3858 
140,018 370,507 


divider 1,000,000 1,000,000 


Reserved for depr 

Surplus 1,086, 164 
Undiv 
Undivided 


12.761 
1,160,793 


~1e 65,230 
1,517,951 
. . . 


surplus subsid. cos 
surplus 1,198,597 
August 
1912 
75) «$1,165,081 
BAT.OS1 351,050 
30,494 30,336 


NEW YORK RAILWAYS for 
Increase. 
CE: -xcitwcngsass $20,193 
Net after taxes.... 
Other 
Total 
Int. on 
Int. on ref. 4s.. 
Balance 
Passengers ¢ 


income 
income 


underlying bonds 


54,330 
103,024 


54,319 
ns 101,894 
arried 

3,671 
8,779 


1,780,264 


Two months gross 
187,768 


44,675,201 


196,546 


. 2 46,458,465 


Balance 
Passengers 


*Decreuse 


LIGHT.— 
in- 
in- 


AND 
$51,379; 


$144,014 


TRACTION 


October, 


NORTHERN OHIO 


Gross earning rst week $860 
crease January to Oct 7, $2,068,992 
crease 

* . . 
special 
authorize an increase in 
and 


refund- 


AS A meeting of stockhold- 
Nov. 19 to 
from $35,000,000 to 


delivery of a general 


PEOPLE'S G 
ers will be held 
the capital stock 
the execution and 


$50,000,000 
and 
50-year 5 pe 
the 
company. 
Light, 
of 


said: “The 


issue ot 
retire at maturity 
the 


Gas, 


an 
ind 
obligations of 
the 
asked 
new 


ing mortgage to secure 
cent. gold bonds to 
outstanding 
Insull, 


pay 
bonds and 
Chairman of 
when 


Samuel People's 
Coke 


will 


what amount 


lien 


and Company 


sold under the 
def itely settled, but 
To arrange the deal 


ympany, about wi 


be 
question is not 
be large 


Gas ( 


bonds 


the amount 


in reference 


not 
Ogden 
discussion 
for this purpose will be supplied out of the com- 


will 
to the 


been some 


ch l > has 


no bon will be i Funds 


pany’s current resources 
*+* * 

AND POW- 

will be held 

M., to 

and 


SOl TRAC LIGHT 
A special ing of 
Milk Str ; oston, Noy. 3, at 3:30 P 
the proposition f authorizing issue 
of $2,686,200 of zed but 
issued preferred stock a financing 
idditio: and for 
the two-year 5 per cent. n gage notes 
1914 If the issue is 
holders of 


TION 
: fs kholders 
ut 147 
vote 
sale 


on 
un- 
of 


re- 


the already aut 
‘o provide for 
extensions, and improvements 


financing 
author- 


it maturity on Fet 
ized at the meeting each eleven shares 
of stock, whether preferred or will subse- 


common, 
to subscribe at par for one share 
red. 

eo @ @ 
rRACTION 
capital 
and the 
miles of additional track 
Waco and m 


contemplates an 


quently be entitled 


or additional prefer 
The 


$165,- 


COMPANY 


from 


SOUTHWESTERN 
company has increased its stock 
00 tae $3,590,000 authorized construction of 


bout Teo roposed 
extens Temple to Tem 
ple to 


extension ol 


ions 
Austir The « 


from 


ompany also 


Austin to Sar 


Antonio 
see 
IMPROVEMENT 


UTILITIES CO 
Nine Mos 

Gross earning 

Net ina 

Preferred dividends 765,000 


Common dividends 2 Ow) 


Surplus 


COMPANY.—Esti- 


> 


WESTERN UNION IGRAPH 
mated earnings for the quarter ended Sept 
191s, 112. 
$12,085,000 $11,508,762 
10,484,762 
1,114,000 
334,205 
m LW Til 
44700 


11 
Gross income 
10,970,620 
1,114,380 

S438 10 


TSO,070 


*Eexpenses 
Net revenue 
Bond 
Balance 
Dividends 
Surplus 
*Includes 
depreciation, 
Eight months, 


interest.. 
748,070 748,020 


32,000 31,085 1, 156, Stio 


rent r lease lines, current maintenance, 
and taxes 
ended Aug, 31 

LOLS 


. $29,984, 729 


Increase 


SL574 7 


1912. 
Gross earnings $28,400,832 
*Operating expenses ° 
Maintenance 
Depreciation 


22,.462.274 
2,411,892 
1,996,933 


75,000 


. 36,551 
and recon. 42,000 
Taxes. 1 

Total 
Balance 

tincome 

fotal income.... 
Interest 

Surplus 


27,656,000 LG. 
44a 


105,54 


LO, Lie 


expenses. . 
2,548,080 
626, 260 
2,974,000 
1,024,708 


2, LOOLLIS 


SU1,486 = 
2,085,414 16,824 
1,004,825 

838,590 105 


los 
7 16,su 


Dividends 1,094,668 


Surplus 
*Including 
tFrom loans 

real estate 
+ Decrease. 


vil) 
leased lines. 


investments, 


rent otf 


and from 


including rentals 
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Utilities Securities 





Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 


Stock. Market. Sales. High. Low. Last. 
AM. CITIES CO........ .. Ov. 2 36 36 36 
Am. Cities Co. pf....... N. Or. 40 64% 6% 64% 
Am. Cities Co. 5s-6s....N. Or. $500 95 95 95 
Am. Gas & Elec, is..... Phila. $11,200 8&5 84% 85 
Am, Gas of N. J.........Phila. 30 101 101 101 
Am. Gas warrants...... Phila. 999 1% ly 1 
Am. Railways ......... Phila. is 388% 388% 38% 
Am. Tel. & Tel.........Boston 6,084 122% 119% 121% 
Am, Tel. & Tel........Chicago 890 122% 120 121 
Am. Tel, & Tel.cecocsece Phila, 2 121 12054 12054 
An. Tel, & Tel. 4s..... Boston $29,000 88 87% 87% 
Am. Tel. & Tel. cv. 4%4s..Bos. $12,300 97% 95% 614 
AtL, Con. St. Ry. 5s....Balt. $3,000 10244 102 102 
Ana. & Potomac 5s, sta..Balt. $1,000 101 101 101 
Ana. & Poto. 5s, ungtd..Balt. $1,000 98 98 98 


Aurora E. & Chi....Cleveland 21 


BALTIMORE ELEC. pf. Balt. DO 
Baltimore Elec, 5s, sta..Balt. $1,000 
Bay State Gas.........Boston 5,325 
Bell Telephone ......Montreal 76 
Bell Telephone ........ Toronto 33 
Bell Telephone 5s.....Montreal $2,000 
B'ham. Ry., L. & P. 6s..N. Or. $8,000 


B'ham. Ry.,L. & P, 414s.N. Or. $15,000 
Beston Elevated ....... Boston 212 


Brazilian T., L. & T..Montreal 4,208 
Mrazilian T., L. & 'T...Toronto 6,110 

AL. GAS & E. 5s....S. Fran. $1,000 
Cal. Gas & Elec. un, 5s...S. F. $7,000 
Cal Northwestern 5s..8. Fran. $3,000 
Capital Trac ..... Washington 18 
Capital Trac. 5s...Washington $4,000 
Central Ry. con. 5s...... Balt. $1,000 
Charleston Con, Elec. fs..Balt. $6,000 





Chicago City Ry. 5s...Chicago $29,000 





Chicago Gas 5s..... -Chicago $13,000 
Chicago Rys., Ser. 2...Chicago ,503 
Chicago Rys., Ser. 3...Chicago 35 
Chicago Rys. 1st 5s.......Balt. $2,000 
Chicago Rys. Ist 5s...Chicago $6,000 
Chi. Rys. 5s, Ser. B...Chicago $12,000 
‘hicago Tel, 5s........Chicago $2,000 
Cin, Gas & Elec....Cincinnati 1 
Cincinnati St. Ry..Cincinnati 11 
Cities Service....... Columbus 10 
Cities Service pf....Cleveland 50 
City Elec. 5s....San Francisco $7,000 
City & Sub. (Balt.) 5s....Balt. $4,000 
City & S. (Wash.) 5s....Balt. $2,000 
Cleveland Ry....... Cleveland 46 
Columbia Gas & E.Cincinnati 10 
Columbia Gas & E.. Pittsburgh 570 
Columbia G. & E. 5s. --Cin, $1,000 
Columbus Gas. & F. pf...Col. 10 
Col, Ey. &@ Bh.ccses Columbus 19 
Commonwealth Ed...Chicago 414 





‘ommonwealth E. 5s..Chicago § 
Commonwealth Elec. 5s..Chi. $37,000 


,000 








COMM. GH ccviccccss Baltimore 180 108 108 108 
Cons. Gas pf........Baltimore 30 109 109 100 
Cons. Gas 4s...... Baltimore $10,000 93% 93 I3Y 
Comm POW oxccccs Baltimore 10 107 107 107 
Cons. Power 4%s..Baltimore $2,000 S7 
Consumers’ Gas........Toronto 37 180 
Cumberland Power pf..Boston 10 YTlg 
DETROIT ELEC, RY..Mont. 175 70 
Duluth-Superior .. Toronto 120 63 
EDISON ELEC........ Boston 63 264 
Edison Elec. pf..Los Angeles 50 96 
Electric Dev. bonds. .Toronto $500 HN} 
Elec. & Peo, 4s..Philadelphia $3,000 sz 
Equitable LIllum, 5s....Phila. $1,000 105 
"MONT & C. TR. is..Balt. $1,000 oUl, 
GA. RY. & ELEC....Boston 105 120 
Ga. Ry. & Elec. pf......Boston 20 86 
(Gt. Western Power 5s..S. Fr. $3,000 81% 
11OME TEL. Ist ref. 5s.Los A. $3,000 74 
ILLINOIS TRAC. pf. Moatreal 15 90 
Inter.-Met. ...... Philadelphia 325 13% 
Inter.-Met. pf. ...Philadelphia 100 57% 
Interstate Rys. 48...... Phila, $4,000 58 
Inter. Rys. 4s (small). ..Phila. $300 i) 
X. C. HOME TEL. 5s....St. L. $100 92% 
Keystone Tel, ....Philadelphia 200 2 
Neystone Tel. pf..Philadelphia 48 4v 
Keystone Tel. Ist 5s....Phila. $11,000 91 
Ninloch Tel 6s...... St. Louis $1,000 104% 104% 104% 
Ninloch L. D. Tel...St. Louis 100 114% 114% 114% 
LEH, VAL. TRANSIT..Phila. 1047 18% 17 18 
Lehigh Val. Transit pf. .Phila. 200 31% 31% 31% 
Little Rock Ry.& E.Co.5s.N.O. $4,000 108% 102 108% 
l.os Angeles Ry. 5s...... S. F. $3,000 102% 102% 102% 
MACHAY COB. ccscee Toronto 248 80% 79 79 
Mackay Cos. pf....... Toronto 57 66% 66 66 
Mfrs. Light & Heat..... Pitts. 660 51 50% O51 
Maryland Elec. 5s..Baltimore $3,000 97 IE MR] 
Mass. Electric ........ Boston 45 3 13 3 
Mass, Electric pf....... Boston 45 67% 67 67% 
Mass. Gas ..... ere rr Boston 863 92% 92 { 
Mass. Gas pf........... Boston 176 «93 91% 92 
Mass. Gas 44s, 1929....Boston 5 96 96 96 
Memphis Si. Ry. 5s...... Balt. $1,000 95% 95% 95% 
Memphis St. Ry. 5s..New Or. $2,000 95% 95% 95% 
Mexican Tel. pf........ Boston 1 6 6 6 
Miss. River Power..... Boston 35 36% 35 35% 
Montreal L., H. & P.Montreal 2,001 212 204 206 
Mont. L., H. & P. rts...Mont. 7,010 10% D5g 9% 
Montreal Tram....... Montreal 77 188% 187% 187% 
Montreal Tram. 5s...Montreal $10,000 98 98 98 
Montreal Tram, deb..Montreal $11,500 79% [78% 78% 
Montreal Tram. Pow.Montreal 985 39 37 37 
NASH. RY. & LT. 5s..New O. $2,000 100% 100% 100% 
New England Tel.......Boston 71 139 136 139 
New England T. 5s, '32.Boston $7,000 101% 101% 101% 
N. O. Ry. & Lt. 4%s..New Or. $7,000 82% 8&2 82 
N. O. Tr. i BA: c...- Cleveland 3 65 65 6 
N. O, Tr. & Lt. pf...Cleveland 25 99 99 99 
N. O. Tr. & Lt. con 5s..Cleve. $6,000 96% 964 96% 
Norf. & Atlan. term. 5s..Balt. $7,000 93 92% 93 
Norf. Ry. & Light 5s....Balt. $4,000 97% 974 97% 


Nor. Cal. Power 5s.San Fran. $1,000 











Stock. Market. Sales. High. Low. Last. 
North Texas Elec, pf...Boston 4 9% 95 95 
OAKLAND & A. 5s....San F. $4,000 77% 77% 77% 


Oakland A. & E....San Fran. 475 11% 11 11 
Oakland A. & E. 5s.San Fran. $8,000 78 77 77 
Oakland Water gtd. 5s.San F. $1,000 95% 95% 95% 
Ottawa L., H. & P...Montreal 25 157 157 157 





PAC. ELEC. RY. 5s..8. Fran. $4,000 100% 100% 100% 
Pac. Gas & Elec......Chicago 235 36% 36% 36% 
Pac. Gas & Elec. pf.San Fran. 45 8% 8% =%SMY 
Pac. Gas & Elec. 5s.San Fran, $10,000 85% 85% 8% 
Pac. Light Corp..... San Fran. 80 106 106 106 
Pac. T. & T. Ge..... San Fran. $36,000 98% 985% 98% 
Penn. Water & P...Baltimore © 6% 6 65% 
Penn. W. & P. 5s...Baltimore $2,000 9” w» 
People’s Gas ..........Chicago 1,104 125% 121% 125 
People’s Pass. 4s........ Phila. $1,000 8&7 87 87 
People’s Water 5s...San Fran. $8,000 70% 70 70 
res GC setecces Philadelphia 749 «41% «139 40 
Phila. Co. 6% cum. pf...Phila. 3 41 41 41 
Phila. Co. 1st 5s.........Phila. $5,000 9914 %#%% 9914 
Phila. Co. con. 5s....... Phila. $1,000 867% 86% 86% 
Phila. Electric...Philadelphia 2,394 22% 22% 22% 
Phila. Elec. 4s..Philadelphia $37,100 84 80% 8014 
Phila. Elec. 5s..Philadelphia $7,700 103%, 101% 102 
Phila. Rapid Transit..Phila. 425 20 19% 20 
Phila. Rap. Tran, ctfs..Phila. 4,752 20% 19% 19% 
Philadelphia Traction. .Phila. 390) «SL 8014 80% 
Porto Rico Rys.......Toronto 5 COO 60 60 
Porto Rico Rys. 5s..Montreal $500 & 85 85 





Potomac Elec. con, 5s..Wash. $21,000 100 9944, 100 


Potomac Elec. Lt. is..Wash. $1,000 104 104 104 





























*Public Service........Chicago 50 78% 78% § 78% 
Public Service pf....Chicago 7 9% BMY 
Public Service 5s....Chicago $1,000 92 92 

Public Service Corp. 5s..Phila. $5,000 9 891g 
QUEBEC RY........Montreal 5 12 12 
Quebec Ry. 5s........Montreal $100 46% 4644 46% 
R. JAN. T., L. & P. bonds.Tor. $3,500 95 98 OS 
SAC. E. G. & RY. is..S. Fr. $3,000 101 101 101 
S. F. & Nor. Pac, 5s..S. Fr. $2,000 101% 101% 101% 
S. F., O. & S. J. Ry. 5s..S. Fr. $4,000 9175 91% Y1% 
Shawinigan W. & P..Montreal 200 130 128 128 
South Side EIl.. .Chicago 8 9114 91% 91% 
Spring Val. W. g. m. 4s..8. F. $1,000 91% 91% 91% 
Standard Gas & E. 5s..Phila. $500 95 95 95 
TORONTO RY......Montreal 453 14249 139 140% 
Toronto Ry...... Toronto 809 144 39 140 
Twin City ..... eee... Montreal 28 105 
Twin City .....--+. .. Toronto 270 105 
UNION GAS  .csece Pittsburgh 52 133 
Union Traction...Philadelphia 2,853 4514 
United Co. of N. J......Phila. 15 22414 
United E. L. & P. 4%4%s...Balt. $5,000 ” 
United Gas & Imp. .. Phila. 1,339 4 
United Ry. & Elec....... Balt. bys 35 25% 
United Ry. & El. 1st 4s.. Balt. $19,000 82% 
United Ry. & El. inc. 4s..Balt. $17,000 6314 
United Ry. & El. ref. 5s..Bealt. $3,800 RG 
United Ry. & El, notes. .Balt. $500 101 
United Ry. Inv. 5s......Phila. $3,000 71 
United Ry. gold 4s...... Phila. $2,000 F245 
United Ry. g. 4s (small). Phila, $200 74 
United R. R. of S. F. 4s.San F. $5,000 boy 
United Rys. of St. L. St. L. 25 10 
tinited Rys. of St. L. 4s.St. L. $15,000 GO 
Utilities Imp. pf.....Columbus i4 69 
VALLEY Count. P San F. $1,000 

WASH., BALT & A. 5s..Clev. $1,000 

Washington Gas..Washington 109 

Washington Gas 5s .Wash. $9,000 

Wash. Ry. & Elec......Wash. oS 

Wash. Ry. & Elec. pf.Wash 76 BLL 90 901% 
Wash. Ry. & Elec. 4s..Wash. $12,500 SS 81 81 
West End St. Ry..... Boston 30 70 70 
West End St. Ry. pf..Boston 26 88% 89 
Western Can. Power. Montreal 10 53% 5314 
Western Ohio Ry. 5s....Clev. $5,000 86 86 86 
Western Power pf..San Fran. 330) «51k (OG 1'y C514 
Western Tel. & Tel. 5s.Boston $9,000 97% 97% 97% 
West. Penn. Ry. 5s....Pitts. $3,000 97% 97% 97% 
Winnipeg Ry....... - Montreal Si 201 198 198 
Winnipeg Ry.........Toronto 4 202 202 202 
YORK RY....... Philadelphia 10 10 10 
York Ry. pf......Philadelphia 27 «341g «(34 34 
Youngst’wn & O. Riv. pf.Clev. 14 0 0 ™ 


*Ex-dividend. 


News Digest 


FORECAST AND COMMENT 


ALDRICH, (discussing the Owen- 
Glass Currency bill Before the Academy of Political 
Science.)—The two features of the bill which are 
open to the most serious objection are, first, the pro- 
visions which authorize the issue of Government 
notes to be circulated as money and loaned on col- 
lateral security to the Federal reserve banks cre- 
ated by the bill; second, the provisions which create 
a Government board which can be accurately de- 
scribed as a Government central bank of an objec- 
tional type. The proposals with reference to note 
issue are radical and revolutionary in their char- 
acter and at variance with all the accepted canons 
of economic law. * * * I believe it will be found 
that there is no substantial limitation upon the 
amount of notes that can be issued under the House 
bill except in the requirements for reserve. It is 
claimed that the issue is limited to the amount ap- 
plied for by the reserve banks, and that the aggre- 
gate amount of application is limited by the amount 
of paper in the possession of the banks, and, fur- 
ther, that the central board has the discretionary 
power of declining applications. It is impossible to 
say what, if any, restraining effect on the volume 
of note issues these provisions would have. The de- 
mand for currency in increasing amounts, under 
ordinary circumstances, as shown by our experience 
and that of other countries, is insatiable. 
* 

W. J. BRYAN.—The Currency bill is the most re- 
markable currency measure that we have ever had. 
lt gives the bankers enough to make them happy 
and doesn’t enable them to take enough to make the 





EX-SENATOR 
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There is one feature about this 


people mirerable. 
bill that should win the ink 
doing a legitimate banking business. Heretofore it 
has been necessary to put ur \ 





support of every t 


bonds to sec 


ernment money, but by the pri ons f the ew 
bill the Government loans money w t ju 
bonds. It lets the regional bank take eral 
from the banks within the zone, and tt 
put their guarantee on the collatera ¢ les 
the Government to put into a mn 
money than it takes out. The Governmer n 
return something that every anker s 
ing to concede, aamely, that the Gove 
issue the money itself Why let the 
the money in times of pe e, whe t 
must issue it in time of trouble rhe has 
taken the position that the Gover t e 
the money, and I think he i 

“a we 

FIRST NATIONAL BANK OF Bt 
whole, sentiment hereabout i I © 
during the last month 
tain lines, business has experienced : 
New England, and evidence ; ting r 
tendency in cther parts of the 

** 

JAMES H BROOK MIRE The out t 
manufacturers are going t be t 1 . 
1914 thin the mercantile ‘ f w t s 
have been satisfactory 
large purchasing power ; esult « 1 esent 
high range of prices for r tur i 


merchants will do a good 
gardless of whether the 


American or European factorie More t 
likely that retail prices w ‘ r i 
with lower prices at the ‘ » 
should continue good in tt 
gions 

JOHN 


MOOD Y.—Gener s 
usual seasonal moveme t 

ence between this and ot 

in business activity are 

the declines are 
rule for an entire year 
will continue to be the 
Summer. There 
breakdown in our indn 


greate I v 


are, hov ne y 


probability is that the w 
erate trade depressior 
even this evil might be 
should the 1914 crop out 
the very start 
“Ss fe 

BYRON W. HOLT—W« 

prices for most stocks 


probably before the end 
continue of the 
freat cris 


opinior 
ing another 
1873 or 1893 The crisis 
begun in Prazil and 
countries, in Mexico, in C 

in Austria, in the Balkar y 
also in Germany, Belgiun 

tries. When and to what 

eral liquidation -will re 

pretend to suy. Cautic« 

not set sail and put out t 

many storm signals flyir 


sever 


NELSON COOK & CO.— 
favorable commercial I f r f 
other 
of our 
uncertainty 
changes in financial conc 
for 


countries rather 


own that we ars onf t t 
and depressi« 

have been 
without an. 


certainly 
being moved 
trial and 
financial assistance req 
markets there is so little 
for money for speculat 
mand may be called a n¢« 
now well on into the er« 
and wheat have come 
corn is now beginning to move 
may be said to have about 
irom this time forward there hou 
currency from the interior t 
ee 

MARSHALL FIELD & CO e dr e 
for the first half of omp f 
with that of the corresponding 
Retail trade in general throughout the 
keeping up remarkably wel t erir t fact 
that the weather has not beer i 
to accelerate the distributior 
by traveling representat 
about equally divided between immediate 1 future 
business. Cash receipts in tl v t e 
normal by comparison with ose of 
ing week of a year ago, while ther 
erate gain in the receipts fr 
feature of the advance business 
wash dress goods is the stror dema t s 
eprung up for the higher priced velt 
goods this demand is particular) 
broidered crepes, plain’ and embr red 
for ratines in the firmer 

er 

JOHN V. FARWELL COMPANY—tTariff { t t 
has proved an impetus to wholesale dr £ and 
general merchandise seliins 1 t 
past season have pursued a 
policy are now making speci: 
to complete stocks in anticipation of the vy 
pro-Thanksgiving demand 
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commercial 
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om ret t ‘ 
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DUN’'S REVIEW—Distributi« 
some sections reflects the stin 
weather, while industrial ope tions I 
and steel, are expanding Decided in 
pears in some mercantile lines 
aging advices being received from the 
centres, which, with scarcely an except 

larger volume of business thar r 

tions are fairly prompt and an opt st sé 
generally prevails. There s s 

dry goods for quick delivery, an I on 
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goods are somewhat more quiet as a consequence of 
the decline in raw material, the mills have suffi- 
cient work ahead to keep them busy during the re- 
mainder of the year 

. . . 

ERADSTREET'S.—tTrade reports manifest more or 

less irregularity, though they quite generally agree 
that business is in excess of that done at this time 
last year, when activity was well-nigh superabund- 
ant Belated buying for Fall and Winter account 
is clearly evidenced in exigent calls for prompt ship- 
ment of textiles, of which there is a marked scar- 
city It is upon current requirements that most at- 
tenion is focused, for far future trade is held in 
check either by changed tariff conditions or by high 
rates for money, and incidentally in industrial lines 
allied to the metal trade there is some indication of 
a tendency to slower operations 

* . . 

RON AGE—There are further evidences this 
week of slackening operations at steel works, with 
lower more pronounced in 
usual under such conditions, ex- 
aegerated reports are current as to reductions in 
forces An example is the statement that 50 per 
of the employes at one large Chicago district 
steel plant are idle) Some workmen have been laid 
off in that district, but they are not a large frac- 
tion of the total. In consuming industries no im- 
portant curtailment has taken place thus far, though 
a reduction of working forces at automobile works 
The situation as to new 


the tendency to prices 


some lines As is 


cent 


in Detroit is scheduled 
business is that orders are almost entirely for early 
shipment, and all indications are that consumers’ 
stocks are small and are being steadily drawn down 
More and more orders are accompanied by requests 
With this means of knowing 

steel products is going di- 
sellers are only slowly 


to hurry shipments 
how large a volume of 
rectly into consumption, 
yielding their position as to prices 

* . . 

COAL AGE—Conditions in anthracite are fairly 
active over the entire country, with stove coal in 
particular demand. The bituminous trade ts holding 
with a tendency in many locations toward 
rising prices The car supply is a predominating 
feature in Eastern and Central coal fields. Coke 
firm throughout all regions 


its own 


is, generally speaking, 


GENERAL 


railroads 
arguments 


RAILROAD RATE CASE. — Fifty-two 
territory shortly to present 

before the Interstate Commerce Commission in at- 
tempt to secure an inerease of 5 per cent. in freight 
rates bave appointed a legal committee and an ac- 
committee to prepare the case for submis- 


in eastern 


counting 
sion at the hearings which will begin early in No- 
Voluminous statistics on operations, ex- 
receipts, and property investment are in 
course of preparation covering a ten-year period 
Not only will these figures be prepared for indi- 
vidual roads, but the larger roads, which in previ- 
cus hearings and decisions the commission has used 
as representative lines, will present these statistics 
as to each system, that the average showing of the 
sysem as a whole may be presented. President Dan- 
jel Willard of the Baltimore & Ohio, who ‘s Chair- 
man of the committee of railroad Presidents chosen 
their petition 
this state- 
east of the 
Potomac 
Commerce 


vembe 
penditures 


by the Eastern railroads to present 
for an ine freight rates, made 
‘The railroads in the territory 
Mississippi and north of the Ohio and 
Rivers to-day filed with the Interstate 
Commission revised tariffs covering freight rates in 
official classification territory involving an increase 
of approximately 5 per cent The tariffs as filed 
are to take effect on Nov. 15 It is expected that 
the Interstate Commerce Commission will institute 
an inquiry and hearing with regard to these tariffs 
in the near future, when the railroads will present 
in detail to the commission the reasons which make 
it necessary, in their opinion, to request the increase 
in rates. The gross earnings have shown a consid- 
erable increase since the last hearing In 1910, due to 
increased business handled This increased business 
could not have been moved except for the additional 
tracks, terminal facilities, and equipment provided 
This has been done through the expenditures of large 
amounts of additional capital, which has greatly 
added to the charges the railroads must pay This, 
and the greatly increased rates of pay, as well as 
the increase in other expenses and taxes, has seri- 
ously reduced the return on capital invested, and 
so lessened the margin on capital as to render it 
difficult to see how investors can be induced to pro- 
vide the capital that will be needed to keep the 
transportation facilities up with the requirements.” 
. . > 

RAILWAY RATE INTERFERENCE—The Gov- 
ernmen’'s brief in the so-called Shreveport rate cases 
was filed in the Supreme Court of the United States 
last week. The question raised is that which was 
expressly reserved in the Minnesota rate case, name- 
ly, whether the Interstate Commerce Commission 
has power to deal with discriminations resulting 
from a relation between interstate and intrastate 
rates 


rease in 


ment 


PHYSICAL VALUATION.—The Interstate Com- 
merce Commission has announced the following 
division of the country into five districts, each dis- 
trict embracing approximately 60,000 square miles 
of railroad, for the purpose of physical valuation, 
with headquarters at the city designated: Eastern— 
Washington, D. C.; Connecticut, Delaware, District 
of Columbia, Maine, Maryland, Massachusetts, New 
Hampshire, New Jersey, New York, North Carolina, 
Pennsylvania, Rhode Island, Vermont, Virginia, and 
West Virginia. Southern—Chattanooga, Tenn.; Ala- 
bama, Florida, Georgia, Indiana, Kentucky, Missis- 
sippi, Ohio, Panama, Porto Rico, South Carolina, and 
Tennessee. Central— Chicago; Arkansas, Illinois, 
Iewa, Louisiana, Michigan, Minnesota, and Wiscon- 
sin. Western—Kansas City; Colorado, Indian Terri- 
tory, Kansas, Missouri, Nebraska, North Dakota, 
Oklahoma, South Dakota and Texas. Pacific—San Fran- 
cisco; Alaska, Arizona, California, Idaho, Montana, Ne- 





vada, New Mexico, Oregon, Utah, Washington, and Wy- 
oming. 
ef @ 

MEXICAN AFFAIRS—Huerta on Saturday night 
Oct. 11, dissolved the Mexican Congress and declared 
himself dictator, having earlier in the week arrest- 
ed the members of the lower house on a charge of 
sedition because they had passed a resolution, which 
they refused to rescind, calling attention to the fact 
thst criticisms of Huerta endangered legislators’ per- 
sonal safety. He called for an election on Oct. 24 
of a new Congress. On Tuesday, after a meeting of 
the Cabinet, Secretary Bryan, by direction of Presi- 
dent Wilson, sent telegraphic instructions to Nelson 
O'Shaughnessy, American Charge d’Affaires in the 
City of Mexico, to inform the Mexican Government 
that, in view of President Huerta’s assumption of 
the role of dictator of the republic, this Government 
weuld be unable to recognize as legal and constitu- 
tional the election of President and members of Con- 
gress set for Oct. 26. President Wilson is reported 
to have determined to ignore Huerta. There has 
been further talk of permitting the Constitutional- 
ists to buy arms in the United States. 


RAILROADS 


ALABAMA GREAT SOUTHERN.—Gross 
ings: First week October, $91,216; decrease, 
July 1-Oct. 7, $1,395,458; increase, $94,845 

*e . 





earn- 
$4,457. 


Gross earnings:' First week Octo- 
July 1-Oct. 7, $661,770; 


ANN ARBOR. 
ber, $48,633; increase, $58. 
increase, $26,512 

. . . 

ATCHISON.—Loadings in the week ended Oct. 
11 amounted to 23,108 cars on the company’s rails, 
a decrease of 1,801 cars from last year. There were 
received 6,082 cars from connecting lines, an in- 
crease of 139 cars over a year ago, making a total 
movement of 29,190 cars, or 1,662 cars less than 
in 1912 

+. * « 
ROCHESTER & PITTSBURGH.— 
Second week October, $263,999; in- 
July 1-Oct. 14, $3,894,541; 


BUFFALO, 
Gross earnings 
crease, $6,820 
$335,641 


increase, 


. . . 
CHESAPEAKE & OHIO.—Gross 
week October, $692,235; increase, 
Oct. 7, $9,874,204; increase, $312,566 
. . . 
CHICAGO & ALTON.—Gross earnings: First week 
October, $321,062; decrease, $21,506. July 1-Oct. 7, #,- 
536,979; increase, $172,429. 
. 


earnings: First 
$79,301. July 1- 


* . 

CHICAGO & NORTHWESTERN.—At the annual 
meeting stockholders adopted a resolution approv- 
ing the organization of the lowa Southern Railway 
to construct an extension to the Iowa coal fields, 
and organization of the Macoupin County Extension 
Rallway to construct a short extension to the IIl- 
nois coal fields; also approved lease and purchase 
of the St. Louis, Peoria & Northwestern, of which 
the Northwestern owns all the capital stock. This 
road extends 114 miles from a connection with the 
Northwestern near Peoria, to the coal fields. 

. . . 
CHICAGO GREAT WESTERN RAILROAD.—The re- 
port for the year ended June 30 compares as follows: 
1913. 1912 1911. 
Total op. revenue $14,000,618 $12,795 $12,618,642 
Operating exp........ 4 006, 9,442,006 
Net op. revenue : 3,176,636 
Outside operations 1,354 
Total net A 3,178,030 
Taxes a 429,419 
Operating income -- $,808,35 
Other income 118,475 114,911 
Total income 3,421,825 2,908,438 
Charges, hire, eq., &c.. 2, 5 2, $23, 48 2,140,551 
Surplus P 1,245,039 183,609 767,907 

“The management has bent every effort to earn a 
return on the preferred stock. These efforts have 
failed, for various causes. First, because of new and 
most radical legislation; second, from two unusual Win- 
ters, one the most severe in this territory in twenty-five 
years; third, by large increases in wages, and, fourth, 
by the failure of the railroads to secure any advance in 
their rates. The recent decision of the United States Su- 
preme Court overruling the lower courts in the Minnesota 
rate case has established a further serious obstacle to 
improvement in the future. In spite of all these obsta- 
cles, however, a point has been reached where a return 
of over 3 per cent. on the preferred stock has been made 
in the past year."’ 

Gross earnings— Inc, 
First week October... $281,088 $3,297 
July 1-Oct. 7. 4,143,271 295,745 


© 792 "OF 
2,793,527 


ORLEANS & TEXAS Pa- 
First week October, $206,- 
1-Oct. 7, $2,701,910; in- 


CINCINNATI, NEW 
CIFIC.—Gross earnings: 
048; $3,934 increase. July 
crease, $147,303. 

7. . * 

COLORADO & SOUTHERN.—Gross 
First week October, $261,906; $43,637 increase. 
1-Oct. 7, $4,173,420; $300,390 increase. 

. 


earnings: 
July 


DETROIT & MACKINAC.—Gross earnings: First 
week October, $24,150; $3,006 increase; July 1-Oct. 7, 
$356,450; $20,692 increase. 

= . . 

THE DENVER & RIO GRANDE, (Consolidated.) 
—Statement of approximate operating revenue: For 
second week of October, $544,300; $8,200 increase; 
total for month to date, $1,082,200; same period last 
year, $1,072,900; $9,300 increase. July 1 to latest 
date, $7,682,200; $48,200 decrease. 

a . . 

GEORGIA SOUTHERN & FLORIDA.—Gross 
earnings: First week October, $49,409; $370 increase. 
July 1-Oct. 7, $641,792; $8,854 increase. 

© *. 


GRAND TRUNK.—Gross earnings: First week Oc- 
tober, $1,068,750; $30,172 increase. July 1-Oct. 7, $16,- 
155,616 ; $729,464 increase. 

*e 

ILLINOIS CENTRAL.—At the annual meeting of 

stockholders of the Illinois Central Railroad Com- 





pany in Chicago on Wednesday it was decided to 
hold a special meeting Nov. 14 to consider a propo- 
sition to authorize the issue of $120,000,000 bonds. 
President Markham proposed that proceeds of their 
sale should be used as follows: To refund previous 
issues, $51,000,000; to purchase lines south of the 
Ohio River, $42,000,000; for future improvements, 
$27,000,000. Retiring Directors were re-elected, and 
William A. Harriman, son of the late E. H. Harri- 
man, was elected a Director to succeed A. G. Hack- 
staff, deceased. 
*?. @ 

INTERNATIONAL & GREAT NORTHERN.—Gross 
earnings: First week October, $194,000; $62,000 de- 
crease. July 1-Oct. 7, $2,895,000; decrease, $306,000. 

. . . 

INTEROCEANIC RAILWAY OF MEXICO.—(Mexican 
currency.) Gross earnings: First week October, $153,- 
292 ; $22,208 increase. July 1-Oct. 7, $2,352,301; $5,994 in- 
crease. 

. . * 

LOUISVILLE & NASHVILLE.—Gross 
First week October, $1,289,420; $116,455 
July 1-Oct. 7, $16,525,461; $1,625,550 increase. 

. > 7 

MAINE CENTRAL.—At the annual meeting the 
following were elected Directors: Howard Elliott of 
Boston and Edward B. Winslow and Hugh J. Chis- 
holm of Portland. Lucius Tuttle and Alexander 
Cochrane of Boston have retired. In addition to the 
election of Mr. Elliott, T. De Witt Cuyler, interlock- 
ing from New Haven’s Directorate, was reappointed. 

> . . 


earnings: 
increase. 


earnings: 
July 


MINNEAPOLIS & ST. LOUIS.—Gross 
First week October, $200,244; $9,274 decrease. 
1-Oct. 7, $2,647,706; $49,748 decrease. 

. . . 

MOBILE & OHIO.—Gross earnings: 
October, $245,192; $6,295 increase. July 
$3,401,472; $237,193 increase. 

. 
RAILWAYS OF 
week of October, 
1-Oct. 7, $9,276,941; 


First week 
1-Oct. 7, 


MEXICO.—Gross 
$601,512; $517,001 
$7,707,865 de- 


NATIONAL 
earnings: First 
decrease July 
crease. 

* . > 

NEW HAVEN.—The Massachusetts Public Serv- 
ice Commission, Commissioner Anderson dissenting, 
on Tuesday approved the $67,552,000 bond issue pro- 
posed by the company. The convertible feature is 
sustained by the majority of the commission, but it 
furnishes the basis for Mr. Anderson's dissent. Im- 
mediately upon receipt of the news a meeting of 
Directors of the New Haven Railroad was called at 
the Grand Central Station, and resolutions approv- 
ing the issue were adopted. Notice was sent to 
stockholders on Oct. 15, as printed in full in its com- 
pany’s advertisement elsewhere in this issue. The 
preparation of the Government's bill against the 
New York, New Haven & Hartford Railroad Com- 
pany as an alleged combination in restraint of trade 
and commerce, petitioning that its merger with 
other carriers be dissolved, has nearly com- 
pleted by the Department of Justice It was said at 
the department that the filing of the suit would not 
interfere with the progress of any adjustment out 
of court that might be suggested by the New Haven 

. . 7 


been 


PENNSYLVANIA.—Directors have under consid- 
eration a plan for unifying future financing by the 
creation of the largest corporation mortgage on rec- 
ord. Stockholders may be asked to approve a blan- 
ket mortgage for one billion dollars 

. . : 
PULLMAN COMPANY, for the year ended July 31: 
1913. 1912. 1911. 
Total income $42,860,891 $40,219,748 $38,994,610 
*Expenses vecces 22,990,685 
rer ere 17,287 ,657 
Depreciation 8,729,098 6,859,098 
Surplus 11,141,108 10,428,459 
Dividends 9,599,406 9,599,460 9,599,336 
Balance 1,541,602 828,998 1,540,696 

*Includes repairs of cars, taxes, insurance, and pro- 
portion of net earnings paid other interests in sleeping 
ear associations controlled. 

. 


15,617,467 
4,477,454 
11,140,082 


. 

ST. LOUIS & SAN FRANCISCO.—At a meeting of 
St. Louis & San Francisco Railroad stockholders in St. 
Louis, where 25 per cent. of the outstanding shares were 
represented, A. T. Perkins and S. W. Fordyce were au- 
thorized to act for the stock represented to bring about 
an agreement, if possible, with the New York Sharehold- 
ers’ Protective Committee. Mr. Perkins said that the 
two-cent passenger law would cost the road at least 
$1,500,000 in the current fiscal year. Mr. Fordyce said 
that the stockholders might be assessed, but he did not 
think the assessment would be large. 

. . 

RIO GRANDE SOUTHERN.—Gross 
First week October, $15,002; $1,427 decrease. 
Oct. 7, $188,667; $15,011 decrease. 

. + . 

SEABOARD AIR LINE.—Gross 
week October, $548,980; $31,882 increase. 
Oct. 8, $5,977,578; $201,708 increase 

. . . 

ST. LOUIS SOUTHWESTERN.—Gross 
First week October, $249,000; $22,000 decrease. 
1-Oct. 7, $8,491,000; $96,000 decrease. 

e*es¢ 


earnings: 
July 1- 


earnings: First 
July 1- 


earnings: 
July 


SOUTHERN RAILWAY.—The annual report shows 


the following comparisons: 
Gross earnings: 
1913. 1912. 1911. 
$44,943,748 $41,508,300 $39,498,965 
18,220,489 16,939,811 16,056,304 
1,379,165 1,352,298 1,370,742 
2,008,009 1,948,957 1,816,970 
1,978,079 1,840,962 1,602,082 
68,529,490 63,590,329 60,345,062 


Freight 
Passenger 
Mail 


Miscellaneous 
Total 
Operating expenses: 
Maintenance of way.. 9,275,553 
Maint. of equipment... 11,290,337 
Transportation 
Traffic 
General 
Total . 48,273,923 
Net, income and su-plus: 
Net operating rev...... 20,255,566 
Outs. oper. pet credit.. - 80,536 


7,464,916 
9,460,756 
20,662,086 
1,549,404 
1,789,627 
40,926,790 


7,841,220 
10,108,673 
22,081,653 

1,745,353 

1,919,337 
43,696,236 


19,418,272 
$42,028 


19,894,002 


64,755 
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TAXES ..ccceccccescess 2,480,387 2,452,328 2,212,968 
Other income..... eccee 3,365,970 3,580,075 3,802,518 
Total income.......... 21,221,685 21,086,584 20,965,795 
Interest, rentals, &c... 14,143,060 14,323,476 14,395,790 
Preferred dividends.... 3,000,000 2,700,000 1,200,000 


Additions & bet’ments. 48,660 44,989 66,046 
Burplus ..ccccccccccece 4,029,964 4,018,12% 5,403,957 
+Debit. 
Traffic statistics: ‘ 
Average mileage 7,035 7,088 7,041 


Passengers carried.... 19,082,397 18,119,253 17,137,450 


Passenger miles.......844,801,198 786,621,787 740,411,290 





Fare per mile.........- 2.157¢ 2.169¢ 
Tons freight carried... 29,449,589 26,091,061 
Ton-miles® ........0+ 4,577,486 4,088,496 
Ton per mile.......... 0.982c 0,.966¢ 
Av. trainl’d (net tons). 259.52 250.04 240.51 


*Three ciphers omitted. 

President W. W. Finley says: ‘‘ The growth in pro- 
duction and in the consuming energy of the territory 
served by the company’s lines is reflected in its classi- 
fied tonnage statistics. These statistics reveal increased 
tonnage in a period of ten years as follows: Products of 
agriculture, 1,037,699 tons, or 42.1 per cent.; products of 
animals, 53,689 tons, or 19.9 per cent.; products of mines, 
3,528,532 tons, or 42.8 per cent.; products of forest, 
1,921,428 tons, or 62.4 per cent.; manufactures and mis- 
cellaneous, 3,710,757 tons, or 72.3 per cent.; total in- 
crease, 10,252,105 tons, or 53.4 per cent. Production in 
excess of local need creates tonnage for distant markets, 
and the increase in the tonnage of the products of the 
soil, forest, and factory illustrates a remarkable expan- 
sion in the distribution of the products of the section the 
company serves. The production of grain in the South- 
east has increased largely in recent years, but in the 
section as a whole the production is not yet in excess of 
the local demand, although with the more general adop- 
tion of diversified farming the tendency is strongly in 
that direction. The volume of other agricultural prod- 
ucts is steadily increasing, and the Southeast is supply- 
ing other sections of the country in larger measure each 
year with its fruits and vegetables. The expansion of 
industrial enterprise keeps well abreast with the prog- 
ress of the country at large, and there is a steady in- 
crease in tonnage of the products of mines and forest and 
of manufactures.”’ 

. > > 

SOUTHERN RAILWAY.—Gross earnings: First 
week October, $1,498,272; $81,451 increase. July 1- 
Oct. 7, $18,356,972; $295,860 increase. 

> . . 

TOLEDO, PEORIA & WESTERN.—Gross earn- 
ings: First week October, $20,332; $4,441 decrease. 
July 1-Oct. 7, $372,479; $5,344 decrease. 

. . . 

TOLEDO, ST. LOUIS & WESTERN.—Gross earn- 
ings: First week October, $98,341; $21,784 increase. 
July 1-Oct. 7, $1,308,319; $226,523 increase. 

. > . 

WABASH.—AIl the members of the board of Di- 
rectors were re-elected at the annual meeting of the 
stockholders and debenture bondholders, held at Toledo, 
O., on Tuesday. Fifty-five per cent. of the capital stock 
and 98 per cent. of the bonds were represented. ‘‘ The 
annual report, which must first be submitted to the 
court, and which will be out in about two weeks, will 
show that the gross earnings of the Wabash in the last 
fiscal year were the largest in its history,” said 
President Delano. “I am not prepared to predict 
when the Wabash will be taken out of the hands of 
the receivers and reorganized.” 

. . > 

THE WESTERN MARYLAND RAILWAY COM- 
PANY.—Earnings for month of August, 1913: Total 
operating revenue, $754,545.89; $80,299.26 increase; 
total operating expenses, $556,491.94; $95,208.76 in- 
crease; net operating revenue, $198,053.95; $14,909.50 
decrease. Two months ending Aug, 31, 1913: Total 
operating revenue, $1,482,322.12; $237,093.30 increase; 
total operating expenses, $1,109,693.03; $236,735.51 in- 
crease; net operating revenue, $372,629.09; $357.79 in- 
crease. 

. « * 

WESTERN PACIFIC.—Gross earnings: First week 
October, $155,000; $14,400 increase. July 1-Oct. 7, $2,007,- 
500; $211,700 increase. 

. . . 

AMERICAN GAS COMPANY.—The Philadelphia 
Suburban Gas and Electric Company is erecting a 
new coal gas plant at Chester. The new plant will 
have a daily production of 1,500,000 cubic feet, and 
in connection with the new plant a holder for 3,000,- 
000 cubic feet of gas is being constructed. 





INDUST RIALS, MISCELLANEOUS 


AGRICULTURAL CREDIT COMPANY.—At the 
annual meeting the following Directors were elect- 
ed: Harry Bronner, James G. Cannon, D. R. Forgan, 
Cc. T. Jaffray, John D. Larkin, Alonzo Potter, Charles 
H. Sabin, Stephen S. Stratten, and A. H. Wiggin. 
Alonzo Potter succeeds Elisha Walker, resigned, as 
Director and Vice President. N. A. McMillan and 
W. K. Wigham recently resigned from the Board of 
Directors, but no successors have been appointed. 

s+ *¢ 

DISTILLERS’ SECURITIES CORPORATION—The 
earnings and income for the year ended June 30 were as 
follows: Gross profits from all sources, $3,046,165.47, 
from which is deducted: interest on notes and loans, 
$729,833.79; taxes, $187,317.18; rentals, $133,084.13; in- 
surance, $225,446.12; in aggregate, $1,275,681.22, leaving 
net profits of $1,770,484.25, from which should be de- 
ducted: Additions, maintenance and repairs, $307,693.15; 
cost of administration and all other expenses of every 
kind, $310,128.13, together, $617,821.28, leaving net income 
of $1,152,662.97. Further deductions of interest on Dis- 
tillers Securities Corporation bonds, $704,630.04 and in- 
terest on American Spirits Manufacturing Company 
bonds, $88,466.17, or $793,096.21 in the aggregate, leaves 
a final net profit of $359,566.76. 

With the view of presenting this year and hereafter 
more comprehensive information, the company has pre- 
pared a statement of the assets and liabilities of all the 
companies which has been embodied in its report, as fol- 
lows: 

Assets: Property account, $44,187,852.26; sinking and 


‘insurance fund assets, $85,778.84; current assets: Cash, 


$1,785,212.86 ; accounts and bills receivable, $6,196,582.53 ; 








merchandise, materials, and supplies, $9,705,636.10, (esti- 
mated market value at least $2,000,000 in excess of this 
amount;) investments, (common stocks of United States 
Industrial Alcohol Company and Cuba Distilling Com- 
pany at their estimated actual value, and miscellaneous 
stocks at cost,) $4,220,306.79; total, $21,907,738.28; 
less current liabilities: Current trade accounts, $643,- 
103.65; accrued bond interest, $205,578.89; loans from 
associated companies, $2,530,676.57; bills payable, se- 
cured, $5,478,215.33, and unsecured, $2,871,457.32, together, 
$8,349,672.65, making a total current liabilities of $11,- 
729,031.76; total assets, $54,452,337.62. 

Liabilities: Capital liabilities—capital stock of Dis- 
tillers Securities Corporation authorized, $32,500,000, from 
which deduct, in treasury, $21,160; issued but not used 
for purposes of conversion, $1,663,559.17, together, $1,- 
684,719.17, making capital stock, $30,815,280.83; capital 
stocks of constituent companies not converted, (par 
value,) $3,810,402.51; bonded indebtedness—Distillers Se- 
curities Corporation 5 per cent. bonds, authorized, $16,- 
000,000, less, in treasury, $1,476,000; issued but not used 
for purposes of conversion, $431,288.94, together, $1,907, 
288.94, making an aggregate bond indebtedness of the 
parent company of $14,092,711.06, and, with the American 
Spirits Manufacturing Company 6 per cent. bonds, $1,- 
472,000, a total bonded indebtedness of $15,564,711.06. 
With the real estate mortgages of subsidiary companies 
amounting to $71,000, the total of capital liabilities is 
$50,261,394.40. Unpaid dividends, $9,049.25; reserve ac- 
counts, $275,215.90; surplus, balance July 1, 1912, $5,931,- 
080.67, to which add net profit for the year, $359,566.76, 
making $6,290,647.45, less dividends of $353,168.75, leaving 
$5,937,478.68, and with the company’s United States In- 
dustrial Alcohol Company and Cuba Distilling Company 
common stocks inventoried at $25 per share, $2,923,- 
704.21, less $4,954,504.82 written off for adjustment of 
inventories and revaluation of assets, a net surplus of 
$3,906,678.07, making the total liabilities $54,452,337.62. 

7-2. @ 

GENERAL CHEMICAL COMPANY.—Statement of 
profit and loss for the nine months ended Sept. 30, 1913: 
Current profits, January to September, 1913, $2,109,922, 
less reserved for insurance, $45,000, leaves $2,055,922; 
dividends paid to stockholders: preferred, $618,750; com- 
mon, $452,540; total, $1,071,290; surplus, $984,631, subject 
to the following deductions: Depreciation of plants, 
profit sharers’ account, Federal taxes, &c., estimated for 
nine months, $400,000; estimated increase of surplus, 
$584,631, 

sees 

INTERCONTINENTAL RUBBER COMPANY.—Re- 
port for the year ended July 31: 

1913. 1912. 1911. 
Gross profits esses $260,324 $1,190,095 $2,714,255 
Administration and gen- 


eral expenses ........... 54,954 81,136 73,737 
Net profits .............. 205,369 1,108,959 2,640,518 
Dividends ......... o0eeeee 87,500 87,500 1,299,490 
SE sid0c200000 eeeeee» 117,869 1,021,459 1,341,028 
Previous surplus ......... 2,110,940 1,734,249 530,366 
Total surplus ...... o+sess Ree «6 1,871,394 
CIEE GEE cccccsvcszese 31,000 644,768 137,145 
Profit and loss surplus.... 2,197,809 2,110,940 1,734,249 

* . 


MERGENTHALER LINOTYPE COMPANY issues 
its report for the year ended Sept. 30, 1913. Net in- 
come from all sources was $2,767,936, as against $2,- 
738,522 in 1912, $2,733,269 in 1911, and $2,763,869 in 
1910. The report says: “The number of machines 
built during the year was the largest in any one 
year of the company’s life. There are now in exist- 
ence in various parts of the world approximately 
30,000 Linotype machines. Composition in more than 
twenty languages, differing greatly in their me- 
chanical requirements, is effected on the Linotype 
machine in various parts of the world. The com- 
pany carries in stock at various points more than a 
hundred million mattrices, representing more than 
a thousand ¢ifferent faces or styles of type.” 

* . . 

SOUTHERN IRON AND STEEL COMPANY.—A 
plan for reorganizing the company has been pre- 
pared by the commiitee appointed for the purpose. 
It provides for the raising of $1,981,887 as working 
capital immediately through the sale of new securi- 
ties. The company will be capitalized at $15,500,- 
000, divided into $3,900,000 first preferred 7 per cent. 
cumulative shares, $5,000,000 6 per cent. non-cumu- 
lative preferred, and $7,500,000 common stock. All 
of the stock except the qualifying shares of Direc- 
tors is to be vested in a voting trust for a term of 
not exceeding five years. The trustees are Alex- 
ander J. Hemphill, President of the Guarantee Trust 
Company; Alfred A. Cook ,and Francis D. Pollak. 

ees 

STANDARD MILLING COMPANY for the year 
ended Aug. 31— 

1913. 1912. 1911. 
Net income ...........-. 835,151 682,983 620,246 
Retirement of preferred 
EE ean hae. a:6:6.2:06 00 e550 






CONE aigc ncccdsicccccece 
Preferred dividends..... 

Balance .....cceccccsccce 

Common dividends... 

Balance .....-.-+-s+0 ecoe 62385, 806 344,474 
Previous surplus......... 3,544,541 3,031,496 
Total surplus........-+.. 3,880,437 3,375,970 


- ss « 


UNITED CIGAR STORES COMPANY.—The Wall 
Street Journay says: “It has been learned On good 
authority that the United Cigar Stores Company has 
purchased a controlling interest in Riker-Hegeman- 
Jaynes Drug Stores, and that formal announcement will 
be made in a few days. This is believed to be the direct 
outcome of the recent cigar war which the Liggett Drug 
Stores Company waged in competition with both the 
United Cigar Stores and Riker-Hegeman-Jaynes group 
of drug stores.” 

The United Merchants Realty and Improvement Com- 
pany has declared a dividend of 100 per cent. 

> ” * 


UNITED STATES STEEL.—Defense in Govern- 
ment suit was continued last week. Several con- 
scumers of steel products were called as witnesses. 
Their testimony was intended to show the existence 
of open competition in the trade 





For a School 


of Valuations 


Missouri’s Governor Wants the State Uni- 
versity to Train Engineers to Properly 
Value Public Utilities of All Kinds 


The Electric Railway Journal discus editori- 
ally a proposal of Gov. Atkinson of Missouri to 
establish a university course in the valuation of 
public utilities. While it thinks judgment in valua- 





tion can’t be acquired out of books or in a class- 
room, it thinks some good might come it of an 
attempt to systematize what is known on the sub- 
ject. The editorial says: 

“The suggestion which John A. Atkinson, Chair- 
man of the Missouri Public Service Commission, 
has expressed an intention of making to the cura- 
tors of the University of Missouri is indicative of 
the prominent position that the subject of physical 
valuation and appraisement of public utilities has 
assumed in the corporate world to-day. It is pro- 
posed, in brief, that a special chair should be estab- 
lished in the university to give instruction to young 
men on this question, not as it concerns gas com- 
panies or railroads or electric railways, but as it 





applies to public utilities of every character. The 
underlying motive is to have a course opened in 
connection with the economics and engineering de- 
partments, graduates from which may be taken 
into the employment of the Public Service Com- 
mission. 

“This plan, however, while emphasizing the 
weight of the valuation subject, might better be 
considered a crystallization of existing practices 
than a distinctly novel idea. For several years the 
leading schools of commerce and business admin- 
istration have been instilling in the minds of stu- 
dents the principles of valuation and appraisement. 
Sometimes they may have appeared in a corpora- 
tion finance course, in 2 public utility accounting 
class or in a course dealing with transportation 
and rate making; but, whatever the surroundings, 
education of late has seen many professorial dis- 
sertations on original cost, cost of reproduction, 
cost of reproduction less depreciation, capitalized 
earnings, and other theoretical aspects of valuation 
and the factors underlying rate making Such 
courses in the main have been elected by students 
who already possessed degrees in economics or en- 
gineering and have served to broaden their theo- 
retical knowledge. Now, however, a change is sug- 
gested. Just as the subject of business organiza- 
tion under the advancements made efficiency 
engineers was sorted out from economics and made 
to stand by itself, just as the study of politics and 
public affairs has been evolved from a medley of 
economics, history and current topics, just so the 
question of valuation is now to emerge from vari- 
ous commercial, accounting, and financial courses 
as a separate subject. 





PRACTICAL LIMITATIONS 

“In view of the present-day tendency for spe- 
cialized utility on the part of university curricula 
and the importance given to valuation by the Inter- 


state Commerce Commission and various State com- 
missions, this idea of a distinct course is theo- 
rctically good, but one must no% lose sight of its 


practical limitations. The simpie truth is that the 
subject of valuation is too inclusive and complex 
to be easily taught or easily comprehended. In the 
ultimate analysis the successful teac yr of valua- 
tion and appraisement requires a man who has 
given many years to its actual practice, and such 
men will find little inducement in the teaching 
sphere. Then, too, the average college student 1s 
not mentally equipped to receive, nor could he ob- 
tain even from a most competent teacher in the 
average college course, more than a scattered and 
superficial knowledge of the theoretical side of the 
subject. No one would be so absurd as even to im- 
agine that the ability to value ‘ public utilities of 
every character’ could be thus acquired. In the 
electric railway field, for example, with various 
city, suburban, interurban, and underground lines, 
so many problems of diverse character and varied 
magnitude are encountered that the field seems 
practically inexhaustible even from the expert’s 
viewpoint. If the proposed course is to include a 
study of all utilities, the best that the special chair 
of valuation can do for the young student is to ac- 
quaint him with the terms used, with a trifle of the 
general theory connected with valuation and ap- 
praisal, and perhaps with a modicum of practice, so 
that when he secures a position with a public ser- 
vice commission he will possess a few of the ele- 
mentary tools with which to begin work. Yet, if 
the proposed course succeeds merely in laying a 
firm foundation, the move will not have been in 





vain.” 
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Crops 


Washington Attacks 
the Meat Problem 


A Survey of the Situation Made by the In- 
terested Bureaus of the United States 
Department of Agriculture 


The Department of Agriculture has made a 
broad presentation of the meat supply problem in 
the latest issue of the Farmers’ Bulletin, the Gov- 
ernment publication which has succeeded the oid 
Crop Reporter. James M. Pickens of the Bureau of 
Animal Industry, B. H. Rawle, Chief of the Dairy 
Division; W. J. Spillman, Agriculturist in charge 
of the Office of Farm Management, Bureau of 
Plant Industry, and George M. Rommel, Chief of 
the Animal Husbandry Division contribute articles 
telling about the decline in production of meat 
animals and of the organized attempt of the De- 
partment of Agriculture through several bureaus 
to get cattle raisers, dairymen, and all-round farm- 
ers interested in animal production for profit. In- 
troductory to the articles is a general statement, 
which says: 

This discussion of the outlook for meat production in 
the United States is offered in the belief that the pres- 
ent situation is far from being serious enough to occa- 
sion alarm, and that the country is well able to meet 
the present deficiencies, which are due largely to im- 
portant changes in our system of cattle raising. 

Coupled with the rapid settlement of the 
ranges and the division of these natural pastures into 
cultivated farms, has been the increase in the value of 
which acted deterrent to corn-feeding of 
cattle for market on the small farm At the 
time, the wide spread in the South of the cattle tick, 








grazing 


corn, as 1 


same 


the occurrence of hog cholera, and other diseases which 
militated against meat production, have tended to lessen 
the supply cf meat animals 

The writers have borne in mind constantly the fact 
that the farmer, before he will undertake the raising 
of more meat animals, must see in them a source of 
direct profit They realize that in many 
farmer cannot begin at once to raise meat cattle for 
profit, and that several preliminary readjustments of 
farm: economy are necessary before the production of 
inimals can be made a source of positive profit 


instances che 


meat 
in the more settled sections 
MEASURE OF DECREASED SUPPLY 

Mr. Pickens tells of the decline in meat supply 
and consumption: 


The per 
States is estimated to have fallen off ten pounds in four 
or from 162 pounds in 1909 to 152 pounds in the 


capita consumption of meat in the United 


years, 
fiscal year 1913. * * © In the last six years the number 
of beef cattle has apparently fallen off over 30 per 
cent., while the population has of course increased. Ac- 
cording; to estimates of the department, the beef cattle 
country on Jan. 1, 1907, numbered 51,566,000, and 
at the beginning of the present year the number was 
only 36,050,000 Meanwhile the number of dairy cows 
has remained practically stationary 

The slaughter of beef under Government inspection, 
which covers more than half of the total slaughter of 
the country, shows a steady falling off since 1910, the 
total decline amounting to over 800,000 carcasses, equiva- 
lent to about 450,000,000 pounds of dressed beef. Apply- 
ing the ratio of Federally inspected slaughter to total 
slaughter according to the census figures for 1909, this 
means a falliing off of 1,419,000 cattle, or approximately 
780,000,000 pounds of beef in the entire slaughter from 
1910 to 1913. The following table shows the inspected 
slaughter in detail for the past four years. Sheep show 
a steady increase, as do hogs for a portion of the period, 
but the quantity of meat furnished by thesé smaller 
animals is of course relatively less than that from cattle : 


in the 


Goats. 
115,811 
54,145 
63,983 
56,556 


Sheep: 
11,149,937 
13,005,502 
14,208,724 
14,724,465 


Cattle. Calves. Swine. 
1910 7,962,189 2,295,000 27,656,021 
wil 781,080 2,219,908 
1912 2,242,929 
191% . 7,155,816 2,008,454 

The Census Abstract gives statistics 
of dressed meats that average 532 pounds of beef 
for each head of cattle, 105 pounds of veal to a 
calf, 129 pounds of pork to a hog, and 40 pounds of 
mutton to a sheep. These averages do not agree, 
however, with the figures that have been used by 
the Bureau of Animal Industry in making its per 
capita consumption figures given above. They may 
be used, however, for an estimate of the decline in 
consumption of all kinds of meat, by pounds. Of 
foreign supplies of beef, Mr. Pickens says: 

While future imports may afford some measure of 
relief, too much reliance should not be placed upon this 
source of supply * * * England alone could probably 
take all of the foreign beef available for export, to say 
nothing of the new markets which have already been 
formed in other European countries. We shall therefore 
have to bid against England and other purchasers of 
beef, and this competition will tend to keep up 


for 


J Prices 
THE SUPPLY OF THE FUTURE 

Messrs. Rommel, Spillman and Rawle discuss 
the possibilities of a better supply for the immedi- 
ate future. If the organized movement in the mid- 
west for bigger production per acre develops rapid- 
ly increased yields, it is certain that the raising 





of beef cattle on grain farms will come as a profit- 
able side line. This will use up the excess grain 
that will otherwise spell over-production and low 
market prices for the cereals. Already, in the 
Northwest, the better-farming movement includes 
the idea of cattle raising for manure and for using 
up farm products that are wasted otherwise. It 
is in the “ all-round scientific farm ” that the hope 
of lower-priced meat in the not far away future 
lies. In the near future this seems not to be ex- 
pected and we will do well if the supply does not 
dwindle to the point of impossible prices. 

Mr. Rommel gives one possibility for immediate 
improvement by farmers: 

Although the domestic animals of the United States 
are doubtless quite as healthy as those of any other 
country, the waste from disease and parasites is enor- 
mous. Attention has frequently been directed to the 
condemnation of carcasses and parts of carcasses in 
Federally inspected abattoirs. Large as is this direct 
loss in our meat supply, it is insignificant when com- 
pared with the actual losses on farms. Hog cholera, 
Texas fever, tuberculosis, infectious abortion, scabies, 
and other parasites cause losses amounting to hundreds 
of millions of dollars annually, not only directly in the 
deaths of animals but indirectly in diminished vitality 
und feeding value of those which do not succumb. The 
eradication of these diseases and parasites is command- 
ing the extensive use of public funds. Their prevention 
is a matter of sanitation, largely in the hands of the 
average farmer. 

Production of pork as a side line by the ubiqui- 
tous creamery is also a coming help: 

At creameries, where no use is made of skim milk 
or buttermilk, pig feeding should be an important side 
line. Corn and milk make an economical ration for 
fattening, and one which produces pork of excellent 
quality 

Mr. Spillman sees a quick accession to the beef 
supply in the South: 

The elimination of the cattle tick in the South, thus 
removing the danger from tick fever, will undoubtedly 
have an important bearing on the future supply of 
beef cattle in this country. The South, with her short, 
mild Winters, and her abundance of good grasses, can 
grow young cattle cheaper than the North, though she 
cannot fatten them so cheaply as can the corn-belt 
States. With the tick eliminated, the South could thus 
produce millions of feeders which could be fattened in 
the North, to the profit of the Southern farmer and the 
advantage of the Northern corn grower and the con- 
sumer of beef as well. The eradication of the cattle 
tick thus rises to the dignity of an important 
national problem. Already more than one-fourth of the 
infested area has been cleared, and the work is pro- 
gressing rapidly under the joint auspices of the nation 
and the States concerned. 

Mr. Rawle says that it is useless to talk to 
farmers about raising a few cattle as a side-line 
when the system of marketing cattle, as at present, 
makes it impossible for him to sell an animal or 
two except on the buyer’s terms. If the country 
needs meat it must provide a new marketing sys- 
tem, with probably a new development of local 
slaughtering and public abattoirs: 

Farmers will not produce to any extent a crop for 
which there is not a ready market Except in the 
vicinity of some of the larger cities, the older farming 
sections have very poor markets for animals on the 
hoof. Often there is no market at all for animals in 
small lots, and this is the only kind of market that is 
worth much to the farmer. If beef is ever produced 
extensively on the farms, it probably will be as a side 
line and not as the main product. In this case cattle 
in large numbers will never be produced by one man, 
as in the West. Therefore, the central market which 
suits the rancher and feeder does not suit the farmer 
He needs some kind of a local market * * * At present 
the important consideration is a good market for animals 
in small numbers. It is useless to expect the farmers 
to become interested in live-stock production until there 
is a ready market. 





A Country Without Fruit 

The cultivation of fruit trees has disappeared 
in Lima almost completely. The concentration of 
the small agricultural proprietorship in a few 
hands and the substitution of sugar cane and cot- 
ton for fruit trees has put an end to the cultivation 
of fruit, to the no small detriment of the public 
health and domestic economy. To-day it is only 
people of very easy circumstances who can buy 
fruit, and that at rates that are rising rapidly, 
which are altogether outside the reach of the poorer 
classes. 

The general mildness of our climate and the 
variety of soils and districts in Lima afford excep- 
tionally favorable conditions for intensive culture, 
which must be adopted. 

If to these general considerations is joined the 
very special one that within a short time ships will 
be coming from the Panama Canal asking for 
tropical fruits, which it will be natural to suppose 
are produced here in abundance, the necessity of 
promoting the cultivation of fruit trees will be 
readily understood. 

Acting from this point of view, the Government 
passed the Supreme Resolution of Nov. 28 of 
last year, prescribing the establishment in the 
School of Agriculture of a special section to serve 
as a nursery and acclimatization ground for se- 
lected fruit-bearing trees—From the Annual Mes- 
sage to Congress of the President of Peru. 





WHEAT AND COTTON MARKETS 


Cotton Advances After Declining; Wheat 
Shows a Downward Tendency 


Cotton advanced in the latter part of the week 
after early declines. There was talk of early frost 
and hope of a settlement of the Lancashire labor 
difficulty that threatened an extensive lockout. 
That would create a large demand. Wheat has 
been dropping in price as a result of much selling. 


CHICAGO 
WHEAT. 

—-Dec.— ——May.— 
High. Low. High. Low. 

Oct. 14... .cccccccccocescecees BOM 84% 9% 0 
Oct. 15...ccccccseccecccsees s+ 8% 84% 90% 89% 

Oct. 16.. ..84% 82% 89% 88 
Oct. 17... ncccccccccoccosecss. -a%e 81% 88 36% 
Oct, 1B...0..0 .--83% 82% 88%  8T% 
Week's range......0++0.+--+-80% 81% 90% 86% 

CORN. 

——-Dec.—— ——-May.—— 
High. Low. High. Low. 
67% 70% 69% 
67% 70 69% 
67 70 69% 
66% 69% 68% 
66% 69% 68% 
66% 70% 68% 


eee eer ere etsereees 


~May.—— 

High. Low. 

35% 42% 

Oct. 5 42% 41% 

Oct. 16 BRS 37% 42 41% 

Oct. ove 41% 40% 

Get. Woscccccsccce ° 385 374 41% 41% 

Weook’S TANBE....cccsccccess 367 35% 40% 
NEW YORK 

COTTON. 

—-Dec.-— —-Mch.-— —-May.— 

High. Low. High. Low. High. Low. 

y 12.92 12.76 

12.90 12.75 

12.97 

13.16 

13.13 

12.75 


—Oct.-— 

High. Low. 

Oct. 14..18.22 13.08 13.07 12.90 
Oct. 15..13.20 13.00 13.05 12.88 
Oct. 16..13.54 13.25 15.10 
Oct. 17..13.75 13.55 1 13.39 
Oct. 18..13.638 13.54 153.45 15.54 
Wk's rg.13.75 13.00 13.55 12.88 


AGRICULTURAL EXPORTS 


Another Month of Large Increases Over the 
Corresponding Period of 1912 


The September report of agricultural exports 
shows a decline in shipments of cereals and cot- 
tonseed oil, but increases in cotton, meat and dairy 
products, and mineral oil, and the total value was 
nearly $20,000,000 greater than in September, 1912. 

September 

1912 1913. 

$20,670,047 S17, 858,502 

12,091,850 2.47 
$833,071 $197,489 
$54,000 $97,491 

$9,908,417 $10,512,27 

729, 520 930,312 
591, 100,507 490,680,434 
$45,406,177 $65,744,007 
179, 144,822 190,320,214 
$11,997,899 $13, 159,25 


Exports by groups. 
Breadstuffs, 
Cottonseed oil 
Cotonseed oil or. 
Cattle, hogs and sheep.. 
Meat & dairy products 
Cotton Wetcewehs 
Cotton ...6..4.-- 
Cotton eee 
Mineral oils .... 
Mineral oils .....0-++-- 


.. Value 
- pounds 
value 
value 
value 
...bales 
-«+..- pounds 
. value 
-e-..- gallons 
value 


. $88,869,611 $107,568,978 
Nine months ended Sept. 
1912. 1913. 


Breadstuffs ...... $82,233,190 $156,893, 77 
258,760, 1ST 198,085,221 


Cottonseed oil ++... pounds 

Cottonseed oil -value $15,640, $13,271,609 
Cattle, hogs & sheep..value $3,405,330 $671,399 
Meat & dairy products..value $96,050,415 $104, 
Cotton 6,047,678 
Cotton 3, 145,399,670 
Cotton Pee ee eae ee 92,368 
Mineral oils ... gallons 1,377,144,587 
Mineral oils ..Value $91,178,859 


Total value ..ccccee- 


2,268,908,021 
$282, 434,231 

1,504,779,483 
$106, 706,494 

Total value .........+..«--$801,401,114 $664,294,286 

Exports of corn, wheat and flour were as fol- 

lows: 

EMBER SHIPMENTS 

..+..-Dushels 830,859 

.-e-. value $668,468 
busheis 3,141,931 

° .. Value $12,731,139 

--.+-- barrels 846,206 
cseccecc oe Vale S6.008008 

FOR NINE MONTHS. 

-....bushels 24,917,881 

.. Value $18,470,727 

«ees. Dushels 25,140,008 
value $25,114,787 

barrels 7,035,444 

-Value $32,595,202 


Modern Miller’s Opinion 


The seeding of Winter wheat is practically com- 
pleted in Ohio, Indiana, Illinois,and Missouri, as well 
as in the States farther south, with an increased 
acreage nearly everywhere reported. In parts of 
Kansas some delay was caused by the difficulty in 
procuring seed wheat, but fine seed wheat was 
sent to these sections, and under favorable weather 
conditions the work is now being pushed rapidly 
toward completion. In the States farther north 
the work is well under way and a large acreage is 
promised. The early-sown wheat is doing nicely, 
but some fears are expressed that the continued 
warm weather may promote development of pests. 


645,070 
409,954 
11,957,247 
$11,184,499 
1,226,260 


5,650,72 


Corn 
Wheat 
Wheat 
Flour 
Flour 


43,195,053 
$24,945,647 
82,361,758 
$79,423,596 
8,609,263 
$40,210,090 


Corn 
Corn 
Wheat 
Wheat 
Flour 
Flour 








